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THE MONEY MARKET. 
Tue money market has pursued an irregular course 
this week, but conditions are now comparatively easy, 
and money over the night is obtainable at less than 
1 per cent., although at one time more than 2 per cent. 
was charged for such accommodation. For weekly 
advances the rate is 12 per cent. Although not super- 
abundant, the supply of credits has been adequate, and 
the market, in addition to providing for the require- 
ments of the Stock Exchange settlement, was able, 
without difficulty, to repay the amounts it borrowed 
last week from the Bank. The discount houses, after 
again discussing the question, have decided to raise 
their rates to 14 per cent. for deposits at call, and 14 
per cent. for money at notice. The exceptional ease 
which supervened this (Friday) afternoon is attributed 
to the lending out of Japanese money on the market. 
In sympathy with the conditions prevailing in the loan 
market, discount rates have given way to a fractional 
extent, the general quotation for best three months 
paper being now 14% per cent. The French demand 
for gold is now in abeyance, if it has not entirely 
ceased, and the Bank has been able this week to 
secure the arrivals of the metal from abroad. The 
supplies arriving next week are also expected to go into 
the Bank. On the whole, the continuance of fairly 
easy conditions seems probable, though, of course, the 
conclusion of peace between Japan and Russia would 
lead to heavy borrowing that must have considerable 
effect on the market. Nor must the possibility of the 
shipment of gold to the United States be overlooked. 
In view, then, of the political and monetary outlook, it 


is desirable that there should be no undue beating down 
of rates. On Monday £2,500,c00 of Treasury Bills 
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FRANCE AND ENGLAND IN WESTMINSTER HALL. | be more costly still. It is bad economy in the owners] 
Tue welcome, the unanimous and enthusiastic wel- of valuable property to save money on insurance pre 
/come, given by the English nation to the officers and | MUMS. With = reflection, however, must be com] 
| crews of the French Fleet, reached its highest point of joined another. Mr Morley justly described the fleets 


f. EP TS eae apes of France and of Great Britain as ‘‘ the sentinels, the 
interest this day week. It was a singularly happy | stern oceanic sentinels, of public law in Europe.” 


| suggestion that among the entertainers the Lords and] But sentinels are a menace to no one. Thev do bu' 
Commons should be included. The English Parlia-| guard that which is committed to them against 2: 
i, ment is so completely the English people in miniature, | tack. There have been moments quite lately whea| 
jit represents so accurately the many phases of our| the very understanding between the two countries it} 
national life, it contains within itself so much of all| which the representatives of both see the best 
that is best and most distinctive among us, that no| hope for the continuance of European peace has} 
hosts could be so representative, and have such good} been thought to imply a desire on the part of one) 
right to speak for England as a whole. It was an of them to use the strength which that understanding} 
-occasion, too, when the intervention of this historic | constitutes and confers for the purpose of attacking! 
1 legislature was specially appropriate. No other wel-| some third Power. Only the difficulty, the almos 
i} come’ could have so well expressed the exceptional | insuperable difficulty, of really getting at the min) 
character of the incident, of which it formed the most | Of another nation could have led anyone to question] 
striking feature. The King has before now enter-| the sincerity of the English desire for peace. . It's] 
' tained distinguished foreign officers, the City of Lon-| not always very evident in newspaper articles, but it) 
don has bidden them to banquets, the shouts of the | has its natural home in the solid public opinion of the} 
|crowd have accompanied them through the streets. | country. What is the incident in our recent annals j 
' But the two Houses have never before played the part which won credit for Mr Balfour’s Government, even | 
of hosts to a body of French sailors, and thereby set | from those who are most opposed to the Ministerial} 
i their seal to a new and, as we may hope, lasting order policy ? The determination which the Cabinet showed| 
‘of things. In the course of centuries the sovereigns | to avoid war with Russia in circumstances which, tor 
of the two countries have now and again exchanged | the moment, might have been thought to make war 10°) 
| hospitalities, and their subjects have gazed on the evitable. When this Government ceases to hold office, } 
attending pageants. | Never before has the English | which member of the Cabinet will be regretted even by} 
_ people played by representation the host’s part, and | his political opponents? Undoubtedly. the Foreign} 
/put out its hand to meet in friendly intercourse the | Secretary, and the ground of that regret will be oat 
chiefs of the French Navy. we lose in him a Minister who has proved his lovey 
Mr Balfour, who proposed the toast of the afternoon, | of peace by maintaining it when a less resolute states} 
gave just and happy expression to the feeling which | man might have led us into war. It has taken Eoghan 
prompted the invitation. He touched on the circum- | men a long time to realise that Frenchmen are arse 
stance that party politics had for once been merged in | anxious to be on good terms with all the Powers, anc) 
the desire to do honour to a great and friendly nation. | that one of the reasons for the value they set on thet) 
| Parliament spoke for once ‘‘ with but a single voice.’ | armaments is that the possession of them Oe aa 
iH The 800 years that have passed away since Rufus built | them against the imputation of being afraid to hg il 
|, Westminster Hall have again and again been years of | which has not seldom been the cause of ee 
‘conflict between France and England. But on Satur-| conflicts. It has seemed now and again as if F Tee 
‘day all that the two nations cared to remember was | men did not yet understand how thoroughly English | 
‘*the deeds of heroism which have rendered both of | men are of this mind. It is this common feeling < 
them illustrious.’’ And here the Prime Minister re- | makes the Anglo-French understanding o! such value 
called the fact that during the years of warfare, as well | to the peace of Europe. Hos 
_as during those of peace, the mutual influence of the But over and above its value to the peace 0! Europe, | 
_two countries has gone on unchanged. The difference | it is of very special worth as regards the tranquillity 
/of temperament which has kept them apart has also} of this country. France is too near a neighbour 0 | 
drawn them together, and so enabled each to be of | Englishmen to be perfectly at ease if they have c0""| 
_ Service to the other in the development of thought, of | to regard her as an enemy. Whether she has wont’ 
literature, of civilisation. Neither of them would have} power than more distant countries to harass an 
‘been what it is without the other. annoy us, were she so minded, there is, happily, °° 
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og a, aaaael the kind of article which so often 
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-ars in the newspapers of St Petersburg or Berlin 

y @P “s counterpart in those of Paris, it would be 
had ‘difficult for Englishmen to keep their heads than 
a ae the provocation comes from a greater dis- 
\WVe are not so sanguine, indeed, as to imagine 
that no cause of dispute will ever again arise between 
France and England. There is no country as to which 
it would be safe to hazard such a prediction as this. 
Divergent interests will sometimes come to light in 
unexpected regions, and offence will sometimes be in- 


it is 
tance. 


nocently given and as innocently taken. But it will | 


be an immense advantage to have the negotiations 
to which these occasions may give rise entered upon 
jn the temper and with the tradition created by the 
present understanding. The representatives of the 
two great English parties never spoke to better pur- 
pose than when one of them declared his confidence 
that ‘‘no greater security for the greatest of human 
goods can be found than in the warm and perpetual 
friendship of two great neighbours,’’ and the other 
described the good understanding between England 
and France as ‘‘ one of the greatest steps that have 
been taken for the advancement of civilisation and for 
the peace and order of the world.”’ 





THE PEACE CONPERENCE.—POSSIBLE EFFECTS OF 
ITS OUTCOME UPON THE MONETARY POSITION. 


Ir the pessimistic cables which have appeared in the 
Press during the last week are to be relied upon, it 
is possible that before this article is in the hands of 
our readers the famous Peace Conference between 
Russia and Japan may have broken up. According 
to these unanimously unfavourable messages, Russia 
will not accede to the supposed demands of Japan 
with regard to the Island of Saghalien and the pay- 
ment of an indemnity, under whatever diplomatic 
guise the latter may be concealed. These are the 
rocks on which the Press correspondents at New 
Hampshire inform us that the Conference must inevit- 
ably go to pieces. That this opinion is not however 
shared in financial quarters is evident from the upward 
tendency which has characterised the course of values 
on the Stock Exchange throughout the week, and it 
'S not, perhaps, without significance that quarters in 
London most closely in touch with the Japanese view 
have been amongst the most hopeful. 

Amid these conflicting views concerning the outcome 
of the Conference, one fact at least is clear— 
namely, that whether the issue be war or peace, 
both Russia and Japan will ere long again be looking 
abroad for financial assistance. Given an early treaty 
of peace, with an indemnity, and there is the obvious 
Position of Russia floating a large peace loan, while if 

tilities are to be continued, it is almost equall 
Seen ms Russia will be at her wits’ end to obtain 
in tebe pr meio accommodation, while even Japan, 
rs er recent heavy borrowing, must ere long 
urther financial assistance. Moreover, these 
war must ultimately be followed at 


nancial aspect of the war will have ceased to become 


a first consideration j : 
‘ ion in 
markets, most of the world’s money 
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ast year Japan has already raised for war 
Of the ar ae the last loan) abode 170,000,000. 
America — d 482,000,000 has been lent by England, 
concerning Germany, the latter country only actively 
$6 i itself, however, to the extent of about 
raised ie Perea Thirty-eight millions have been 
£70,000 apan through internal loans, and a further 
increased o, ee additional and new taxation and 
expenditur Tdinary revenue. As regards the Russian 

“, NO very exact statement can be made, 
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macy, are of an underground character. We know, 
however, that about £67,000,000 has been raised 
| abroad, of which £32,000,000 was placed in France 
| and 425,000,000 in a comparatively short-dated loan 
in Germany, with a further £10,000,000 in the same 
country in nine months’ Treasury Bills. Moreover, 
' Russia floated, or attempted to float, an internal loan 
| for 200,000,000 roubles, and there are rumours at the 
present time of another similar issue. Up to the 
present date, therefore, the amount which European 
_and American markets have furnished for the war 
during the past eighteen months has been 
#,150,000,000 sterling. Small wonder—even apart 
from all considerations of humanity—that the civilised 
world should be awaiting with profound anxiety the 
outcome of the Peace Conference! Looking at the 
/matter in a sordid fashion, it is, perhaps, fortunate 
| for both combatants that the leading money markets 
of the world should have been in a favourable condi- 
| tion for the raising of loans. Nor have those favour- 
| able conditions ceased to exist ; but it is probably not 
| too much to assert that in no small degree the future’ 
| course of the international money markets is likely 
| to be shaped by the nature of the further demands to 


i 
; 


| be made in connection with the requirements of Russia } 


and Japan, and, without in any way attempting to be 
prophetic concerning the probable effects of war or 
peace upon the future value of money, there are some 
obvious inferences which at this juncture may be made 
concerning the course of events in that direction in 
the near future. 


Looking at the matter now entirely from its financial f 


aspect, it would seem that we must very shortly be 
brought face to face with one of the following eventu- 
alities :— 

1. The continuation of hostilities. 

2. The conclusion of the war, with a large indemnity 
by Russia to Japan. 

3. The conclusion of the war, either with no indem- 
nity or a merely trifling amount. 

Taking these points in their order, it may be well to 
note how each would be most likely to affect the finan- 
cial situation. And, facing first the unpleasant even- 
tuality of a continuation of the war, it is fairly clear 
that both countries will, at the first opportunity, have 
again to seek the assistance of the moneylender. 
Judging from past experience, a Russian loan 
merely spells a temporary tightening of money on 
the Continent, the greater portion of the proceeds | 
being used to maintain Russian balances at the Euro- 
pean centres, and to make heavy payments abroad. 
Similarly with Japan, the bulk of the money tends to 
come from New York and the Continent to London, | 
though, as the loans increase in size and the note issue 


of the Bank of Japan expands, there is also a tendency 


for larger balances to be ‘‘ locked up ’’ at the Bank of [ 
England, as the cash and Treasury bills held by Japan 
there are, in part, used as a basis for the notes issued 
by the Bank of Japan. But while in one sense any § 
further borrowing might involve no heavy immediate | 
strain upon the foreign money markets, its effects, on } 
the whole, would be prejudicial, because it would be: 
recognised that a further absolute wastage of capital 
was involved, which must sooner or later have an in- } 
jurious effect, while there would always be the know- 4 
ledge that further peace loans would have to be § 
reckoned with in the future. Moreover, as regards f 
Paris, not only would these considerations weigh, but } 
the harmful effects produced upon existing Russian | 
securities would almost inevitably react upon the } 
French money market. At the same time the possi- } 
bility has to be borne in mind that, failing a new loan, 
Russia might have to export gold to meet payments 
aia that there should be an early conclusion 
| of the war, followed by a large indemnity, it is reason- jf 
able to suppose that, for the time being, all the centres 
at which the loan was issued would be more or less 
disturbed by the operation. It is generally believed 
loan would be of an international 


that the peace . . 
| character, . which even this country might take some 
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share. The ultimate effect, however, would probably 
differ in important respects from loans raised to con- 
tinue hostilities. In the first place, it would be a case 
of the bulk of the money going to Japan, and, at what- 
ever centres the subscriptions might be received, a 
large proportion of the proceeds of the loan would ulti- 
mately come to London. In some quarters it is 
thought that peace, with an accompanying indemnity, 
might conceivably occasion considerable stringency at 
many of the leading centres, the two principal argu- 
ments being (a) that trade would be stimulated the 
world over, and (b) that both Russia and Japan would 
be less careful in maintaining extraordinarily large 
balances abroad, and might conceivably take a con- 
siderable amount of gold. 

There is, of course, a good deal to be said for both 
of these contentions, but, as regards the first, the rise 
in securities, which would probably take place, may, for 
a time at least, be fairly set against demands for money 
for trade purposes ; for experience shows that, up to a 
certain point, a rise in securities means increased bor- 
rowing powers thereon—in other words an enlargement 
of credit. That Russia and Japan, and especially, per- 
haps, the latter country, would need money at home is 
highly probable, especially as Japan might employ a 
portion of any indemnity for redeeming its internal 
floating debt. But, on the whole, the balances which 
would be remitted to this country on Japanese account, 
would be so large that any special withdrawals of gold 
for Japan might be offset by the foreign exchanges 
tending in favour of London, and experience shows 
that, if money rates in this country keep fairly easy, 
similar conditions are often induced at other centres, 
unless special local causes operate. While, of course, 
it is conceivable that such special influences 
might be in force either on the Continent or in the 
States, there would seem to be nothing in the pay- 
ment of the indemnity itself and the conclusion of 
peace, to greatly interfere with the present admittedly 
downward tendency in money rates, but rather the con- 
trary. 

Finally, if we assume that peace were concluded 
without the payment of any indemnity by Russia, or 
that the indemnity were within very modest dimen- 
sions, most of the arguments employed in_ the 
foregoing paragraph would equally apply. In place 
of a huge Russian loan, we_ should probably 
have two loans by Russia and Japan, for the outlays 
which the latter country will yet have to meet in con- 
nection with bringing home the troops, repayment of 
debt, and so on are enormous. Moreover, were the 
railway in Manchuria to be ceded to Japan and resold 
to China, there might even be a huge Chinese loan to 
pay for it. But even so these loans would be peace 
loans, and the terms on which they would be raised 
would, therefore, not materially differ from those of a 
large indemnity loan raised by Russia. There would, 
however, be one important difference. In the case of a 
purely Russian loan, by far the greater proportion of 
the amount would be raised abroad, while, in the case 
of Japanese or Chinese borrowing, or both, a good deal 
of the cash would come from this country. Therefore, 
it is conceivable, that the effect of a double or trian- 
gular operation, as compared with a single Russian 
loan, might be less favourable to the course of money 
rates here. 


CONCILIATION BETWEEN CAPITAL AND LABOUR. 


Tue Lancashire cotton industry has emerged with 
credit from a very serious danger, and a valuable rein- 
forcement has been given to the principle of compromise 
and conciliation for the treatment of differences between 
employers and employed. Until the conference of 
representatives of capital and labour in the spinning 
industry assembled on Wednesday at the Manchester 
Town Hall, on the invitation of the Lord Mayor (Sir 
Thomas Shann), resolute language had been held 
officially on both sides; and it was not until after pro- 
tracted negotiations, adjourned 
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(Avzust 19 1 
carried on then till a late hour at nicht, th 2p, 
standing was arrived at. The princi = an under. 
issue was the demand of the pre. Matter jp 
for a 5 per cent. advance in wages. pean 

made an application for such an advew oe 
in view of the prosperous conditinas! or 
but had been induced to defer it for two ola 
Making it again towards the end of ] 


by the statement that it ‘was still inopportune. hav; 
regard to the disorganisation introduced into th ae 
for the raw material by the American « }yy!) aout 
who had succeeded in raising the nein ae 
farthings per lb within a few weeks. If coe -" 
months hence, the American cotton harvest ec 
to have been deficient, ard the price should ee 
at itsabnormal height, tae margin of spinning swehi-aal 
be sweptaway, supposing that,inthe meantime, the desi 
increase of wages had been effected. For, apparent) 
the spinners did not anticipate that it would be ; weal 
able to raise the price of yarn correspondingly. Thi 
second postponement of their hopes of sharing in whe 
have, by pretty general consent, been decidedly go, 
times in the cotton-spinning trade, annoyed the ope 
tives; and further irritation was caused ‘by the appes: 
ance, under the authority of the Spinners’ Federati~ 
ofa demand of the Bolton employers that the waves. 
their workpeople should be reduced by 5 per cent. | 
was not alleged, indeed, that the Bolton spinners of fix 
counts from Egyptian cotton had been prosperoy 
like their neighbours in other Lancashire towns » 
which the raw material of industry comes from th 
United States. But it was doubted whether the: 
demand for a reduction in the wages they wes 
paying was prompted solely bya view of the mer 
of the case, and the feeling got abroad —not wit 
out encouragement from among the Bolton mast: 
spinners—that their action was countenanced by ts 
Employers’ Federation as a strategic move calculated y 
give an advantage to that side. On the other han 
there could be little doubt that if the employers int 
districts spinning American cotton committed ther. 
selves to an advance of 5 percent. in wages for any suc! 
period as that of 12 months—usual under the Bros 
land Agreement, by which, since 1893, industri 
relations in the Lancashire spinning mills have bea 
regulated—they might find themselves in a positions 
which their margin of profit had altogether slippel 
away. 

In these circumstances, the presence, or at any ratt 
the prevalence, on either side of a litigious spirit woull 
have led in all probability to a conflict, which, onc 
begun, might have continued for a long period. No 
were there wanting among the masters those who hei 
that an enforced stoppage of the industry now, might 
like the concerted short-time movement last year, exercise 
a wholesome check on the activities of speculators 
But, happily, these views have not prevailed. The 
majority, at any rate, on both sides recognised that the 
friendly relations between capital and labour which have 
marked the cotton industry for the past twelve years 
constituted an asset in its favour which was not to be 
risked at a time when, though, no doubt, the Lancashire 
spinners still hol@a commanding position in the markets 
ot the world, there are in India, in the United) 
States, and in Japan eager competitors who would be 
only too glad of any opportunity of obtaining a perman- 
ent footing for their yarn at the expense of that produced 
by British mills. Accordingly, an understanding has 


trade. 
Or three months 
uly, they were me 


| been arrived at by which elements of provocation are 


removed, and temporary concessions are made by the 
masters to the men, but, at the same time, no embaras- 
sing undertaking is made with regard to the future. The 
Bolton masters withdraw their demand for a reduction 
in wages. The operative spinners in the other areas 
withdraw their demand for a 5 per cent. advance 1 
wages, but they are to receive for the 12 weeks from the 
first pay-day in September a bonus of the sane | 
amount. After these 12 weeks the present ‘lt 
of wages is to continue until March 1, 19 1 


when the new agreement expires, but in the meantime | 


till Thursday and | indeed, “as early as possible ’—the Joint Committee wi 
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ie * together “for the purpose of framing some scheme 
a the automatic regulation of wages in the future.” 
in "The task thus set to the Joint Committee is, no doubt, 


has been considered before now in the cotton trade | 
without any definite result. It involves, of course, the | 
reduction of the rate of wages in bad times, no less than | 
its elevationin good times; and there probably are those 























hey. one of very considerable complexity ~ a The 
er roblem of an automatic system of wages adjustment 
e, havin 
e mal | who doubt whether the workpeople will be very 
Perato | scale to acquiesce in the operation of that principle. 
me fF | It is fair, however, to recall that a few years ago the 
me t | representatives ol the spinners appeared ready to accept | 
ld pro, 4 scheme which must have had the effect in question, | 
kep although they were unable to agree with the employers | 
fit wou | as to the conditions on which it should rest. Also, it | 
€ desire ' chould be borne in mind, that there are industries, and | 
Darently | notably the coal trade and iron trade, in which the | 
Practig | workmen are not specially noted for a meek and yielding 
y. Th spirit, in which, whether by the action of Boards of Con- 
In wh, ciliation, with a neutral chairman, or by sliding-scales, 
ly gog | wages are shifted down as well as up, and the reduc- 
> Oper | tions are loyally accepted. A reference to a report 
Appear | recently issued for 1904 by the Labour Department of 
lerati | the Board of Trade, on Strikes and Lockouts and Con- 
vages | ciliation and Arbitration Boards, will afford illustration | 
ent. | of this temper in the coal trade in different parts of the 
3 Of fir. | country. From the same report it will be learned that 
SPeroy | the year 1904 was singularly free from trade disputes 
Wns | causing a stoppage of work; that whether tested by the 
om th number of disputes, the number of workpeople affected, 
r ther or by aggregate duration, 7.e., duration in working days 
y wer , multiplied by numbers involved, the figures for last 
meris | year were much below those for any of the previous 
t with | four years ; and were, in fact, the smallest on record in 
Master | the period since 1893, for which comparative figures are 
by ta | available. It is also fair to say that the principal figures 
ated t | those of workpeople directly affected by disputes 
hand | causing a stoppage of work—show on the whole, a 
An the | decidedly downward tendency since the last year of the 
ther. | nineteenth century. In 1900, the number in question 
y suc was 135,145, and in the four succeeding years, 
ie | To De 116,824, 93,515, and 56,060 respectively. 
t 0 lorm any strong conclusion from the statistics 
bees of so limited a period would, no doubt, be very 
tion a imprudent. But, on the whole, it does not seem un- 
LIppes reasonable to regard the figures to which we have 
referred, the facts as to the reductions of wages accepted 
ys under conciliation boards or sliding scales, and the 
~_ peaceful, if temporary settlement, just effected in the 
: ro ss trade, as showing that the disposition towards 
hel en spreading in the industrial sphere in this 
nicht! on <a ‘Hat it may continue to spread must be the 
a : est desire of everyone interested in the economic 
oul ae of of the British nation, as well as in the culti- 
The re good relations between the different classes of : 
ae it Is composed. 
have 
years 
to be HARVEST AT HOME AND ABROAD. 
ire ; 
ANTICIPATIONS of a late harvest were falsified by the 
nited | hot drought of July, which ripened the corn so rapidly 
d be that the cutting of rye and winter oats was begun in 
nan- the early districts of England by about the middle of 
_o sere vee a little wheat was to be seen in shocks 
are FE a Gays later. At the beginning of the first week 
the adhe ugust the work became general throughout a large 
ras. portion of the southern half of England, and as the 
The “rops generally were standing well, the reaping 
100 machine made quick progress among them, ex- 
“m ea caused a suspension of operations. As 
the | < : ee of July Was less than half the average in 
me || : oe parts of the United Kingdom, the downfall was 
ate || a y needed for roots and pastures, and even the late 
06, } reagan derived benefit from it, where it was not 
ai| | aie to beat them down, barley in parti- 
cing in need of moisture to improve the colour 
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settled fine weather, ; ann on %t hen Seems by 
; ather, indeed, the rain has done 
much more good than harm ; but it is hardlv necessary 
pio of the acneny oer gongel rainfall ate 
Rina eae would be a serious misfortune. 
I catiny ne dose of rain which is inevitable when 
ste, vee lodeing ite | el heeed it nas become 
| ( ging” ps might double the expense of 
harvesting, making all the difference between profit 
and loss to the growers. In consequence of June 
having proved a dry month g¢ nerally in the late dis- 
tricts of the kingdom and a wet one in the early dis- 
tricts, there has been much less difference than usual 
in the maturing of the corn crops, so that harvest is 
now common on a very extensive scale. 
Throughout the whole of the growing season the: 
promise of the wheat crop has been a high one. It 
was sown under very favourable conditions, and made 
good root growth during the mild and dry winter. 
Phe cold winds and the frosts of spring checked its 
advance, but did not materially injure it, and the 
abundant sunshine and extraordinary heat of a large 
portion of the summer were well suited to a crop which 
rarely suffers much from drought in this country. 
Good standing crops, remarkably level, and with ears 
of a goodly size on bright and healthy straw, were the 
rule to an extraordinary extent throughout the United 
Kingdom before cutting began, and the reaped ficlds 
are well filled with shocks. There is no doubt, then, 
that, if well harvested, the wheat crop will give a vield 
much above the average, while the quality of the grain 
can hardly fail to be excellent. Winter barley and 
oats, also sown and developed under favourable condi- 
tions, have likewise turned out remarkably well. For 
the spring corn crops, on the other hand, circumstances 
have been entirely different. In February, it is true, 
there was an exceptionally favourable opportunity for 
sowing, and farmers who drilled their barley, oats, and 
beans in that month have generally had much reason 
to be satisfied with their venture. But, except in parts 
of the east and south of England, such early sowing is 
not at all usual, and March, the month in which spring 
seeding becomes common, was rainy from beginning 
to end, so that the land was quite unfit for working 
during its entire course. Even in April rain was fre- 
quent, though not heavy as a rule in the principal corn- 
growing districts, and the land had been run into such 
a compact mass in March that it was very difficult to 
produce a satisfactory seed-bed. The drought of May 
and the harsh winds of the greater portion of the 
month were not suited to crops put in somewhat badly, 
so that the outlook for barley and oats at the end of 
the spring was not at all promising on the whole. 
Where the June rainfall was sufficient, both crops were 
greatly improved ; but oats had been too much stunted 
by the dry and harsh weather of May and too badly 
thinned by the wireworm to recover fully. As a rule, 
reports indicate that early-sown barley is a good crop, 
and late-sown a poor one, while oats are below the 
mark in the great majority of districts. Contrary to 
the usual experience, the north of England, Scotland, 
and Ireland have suffered more from drought than the 
southern English counties, and consequently the spring 
oat crop is poorest where it 1s most extensively grown. 
Beans and peas appear to be generally well up to 
average or above it. For early potatoes the planting 
season vas very favourable, while the growing 
period was not so, the result being a moderate 
crop injured by frost and to some extent by disease. 
For the main crop, planting conditions were not 
generally satisfactory : but where the rainfall of June 
was sufficient, moisture and summer heat peneeere it 
strong growth ot haulm. In parts of the North, how- 
ever, the crop is reported to have suffered from the 
recent hot drought, which has caused the tubers to 
ripen before attaining’ their full size, eed ae 
growth is apprehended in the event of penser rain being 
experienced. Disease has set in resents Hews 
parts of the country, and, if it becomes general, a fairly 


promising crop will be sadly deteriorated. The hay 
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crop varied greatly in relation to the rainfall. 
Probably, on the whole, it is below average in quan- 
tity, and much of it was more or less injured by rain. 
The root crops leave much to be desired. Mangolds 
are good in some places and patchy in others, while 
for turnips the season has been much too dry, and they 
are generally below the mark, a considerable acreage 
having failed to plant sufficiently to be allowed to 
stand for a crop. The recent rainfall, however, will do 
much to increase the size of the roots. The fruit 
harvest, so far as it has been gathered, has proved fair 
for strawberries, somewhat light for raspberries, good 
for gooseberries and red currants, below the mark for 
black currants, and poor for cherries. Plums are thick 
on the trees in some plantations and extremely sparse 
in others, the crop being deficient as a whole. As for 
apples, the yield will be very small in nearly all parts 
of the country, many orchards being almost entirely 
devoid of fruit. 

Generally promising crops in most of the countries 
of continental Europe have been injured by storms, 
rust, or other causes. In France the wheat crop is so 
badly laid and twisted that very little of it can be cut 
by the reaping machine, and much of the grain is ex- 
pected to prove shrivelled in consequence of the lodg- 
ing of the crop before it was mature. Consequently, 
the estimate of a yield of 38,000,000 qrs, or a little 
over last year’s production, will probably have to be 
discounted. To a less extent the good wheat crops of 
Germany and Austria-Hungary have been impaired by 
storms or rust. Spain is credited with only a small 
crop, and Italy with a fair one, while most of the small 
countries have wheat crops well up to the average. 
Against a great crop in Roumania there is to be set a 
serious shortness in Russia, if the latest official reports 
are to be credited. But early Russian estimates often 
prove misleading, and it is possible that statements of 
failure in the South and South-East bad enough to 
threaten famine are exaggerations. There seems to be 
no doubt, however, that the rye crop of Russia, upon 
which most of the people subsist, is a very deficient 
one. In the United States there is much uncertainty 
as to the wheat crop. The winter section of it has 
been safely harvested, and is declared to be realising 
the somewhat high expectations, so far as the yield 
has been tested ; but the spring division has been ex- 
tensively attacked by rust, and accounts of the damage 
done are conflicting. On the basis of the August report 
of the Department of Agriculture, the statistician of 
the New York Produce Exchange estimates the yield 
of the spring wheat crop at 285,331,000 bushels, while 
the official reckoning for the winter crop is 
424,400,000 bushels. Together these figures make 
709,731,000 bushels, a quantity only once exceeded. 
But the damage done by rust since the reports were 
collected has reduced the condition of the spring crop, 
so that the total yield of wheat is not likely to exceed 
675,000,000 bushels.. At all events, the crop is much 
bigger than the very short one of last season, offici- 
ally estimated at only 552,400,000 bushels. In Canada 
also a good crop of wheat is suffering more or less 
from an attack of rust, and it is too early to reckon 
on results; but an official report from the North- 
Western Territories estimates the yield from 1,108,272 
acres at 21,723,500 bushels, the greatest crop ever 
reaped. At present a great production of maize 
seems probable in the United States, where the oat 
and barley crops are also excellent. Reports on the 
condition of the young wheat crops of Australia are 
favourable, but it will be some months before any 
opinion as to the coming harvest will be worth notice. 
The wheat crop reaped in Argentina early in the pre- 
sent year was officially returned at 152,000,000 
bushels, the greatest quantity ever produced in that 
country. On the other hand, the Indian crop reaped 
last spring was put by the Statistical Department at 
Calcutta at 280,730,800 bushels, or 77,721,000 


jj bushels less than the record crop of 1904, but still 


above the preceding five years’ average. On the 
whole, in the world at large, the year 1905 may be 
regarded as one of at least average productiveness. 
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BREWERY COMPANIES’ PROFTTs. 


THE crisis in the affairs of Samuel Allsopp and § 
and the approach of some other heavily-capitalises 
concerns to a similar condition, has given age 
an impression that brewery companies are pt ee 
very badly, and recently there has been a ig 
siderable fall in their securities. | There has undoybt. 
edly been a very keen competition in regard to the 
supply of brewery products in the metropolis, and 
the big concerns that have come to grief, or nearly 
so, are mainly interested in the London trade. 
The reasons given by the Allsopp directors for the 
disastrous results of the past year’s operations are the 
competition just referred to, the depressed condition of 
trade, and the high prices of materials. These reasons 
have also been adduced by the directors of some other 
companies as an explanation of a diminution in profit- 
earning capacity. But in their case the reduction has 
been small enough to be accounted for by the reasons 
given, so small as in few cases to involve any reduc- 
tion of dividend. In fact, the statements in regard to 
these matters seem in many instances to savour of 
exaggeration. That, indeed, is a mild term to use in 
respect of the following remarks by the chairman of 
Mitchells and Butlers last Monday. Mr. Mitchell 
said: ‘*‘ The increased cost price of materials, the in- 
creased and increasfhg assessments, combined with the 
intense trade competition of recent years, have created 
difficulties in business exceeding anything | have en- 
countered in my experience of some 45 years in the 
brewing of beer.’’ The chairman of Allsopp’s could 
hardly have used stronger language in preparing his 
audience for the gloomy report he had to place before 
them, and it was, therefore, quite in the nature of an 
anti-climax when Mr. Mitchell proceeded to say: 
‘* Your directors are pleased and satisfied, and we are 
sanguine enough to believe that our shareholders will 
be also satisfied, with the results of our present report 
and balance-sheet, revealing and emphasising as they 
do the strong position and resources of this company.” 
Later on in his speech he warned the shareholders that 
in consequence of the amount the company might be 
called upon to pay under the Licensing Compensation 
Act, they might possibly have to forego temporarily 
2 per cent. of their dividend. It is to be hoped the 
shareholders, having had timely warning, will be duly 
prepared for the catastrophe, which would leave them 
for a time with only a beggarly 18 per cent. dividend. 


Taking the principal companies which have pub- 


lished their accounts since the end of March last, we 


show in the following table how their net profits com- |} 


pare with those of the previous year, and also the 
yield given by their stocks on the recent dividends at 
current prices, contrasted with similar particulars for 
this period twelve months ago. The statement Is as 
follows :— 

Brewery Companies. 


Net Profit. 
Company. 


1904-5. | 1903-4. 


£ £ 1% | 9 |e 
Arthur Guinness, Son, and col 835,326} 864,989) 20 | 20 |Stk.530 | 
Brampton Brewery 24,328 24,791) 124 124) 10 | 15 
Clarkson’s Old B’w’y, Barnsley’ 
Gartsides (Brookside Brewery)| 
Mitchells and Butlers | 9385; 156, 20° 
Nalder and Collyer’s Brewery! 52,197) 61,291 \ 
Royal Brewery, Brentford 19,846; 22,309) 14 | 14 | 10 | 234 


“2 D Go D> an 3% | Tels. 
Reo SE Ee | Price. 


PBRSR fp e* | Yield, 


i 6 
Samuel Allsopp and Sons --+ +o nil | nil |Stk. 17 nil 25h nil 


Tamplin cok Sons' Brewe | z 
Brighton es: 29.735) 29,597) 12h 124) 30 | 198 1, 
Threlfall’s Brewery | 112,399; 112,606} 20 | 20 1 98 7k 
Watney, Combe, Reid, and Co., 259,614) 328,748) *4 *2 |Stk.“173 “s ‘ 
William McEwan and Co. (5%! tat anl a1 | 4m 12: 4 
Pref.) | 73,681) 76,961/ 10 10) 10 11, fis oF he 
William Hancock and Co. ....| = 37,432) 10 /*10 |*10 | *93 103 (*Us 


1,599,081 1,786,235 





* Deferred Ordinary. 

A reduction in the profits of 13 companies from 
41,726,235 to £1,594,081, the difference of £132,154 
being equal to 7.7 per cent., is no doubt rather serious » |) 
but on looking into the items comprising the table, it 
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at the falling off is practically confined | 
of Samuel Allsopp and Sons, and Wat- 
Reid, and Co. The increased loss on 
a, © Allsopp’s, and the reduction in 
trading profits account for nearly two- 
somal the difference, as compared with last year, or 
£84,915 out Of £132)154 fi 
~n the case of Allsopp s t 1€ ailure to earn any pro t 

is only serious because it is the continuation of a 
steady decline in results that has been going on for a 
number of years ; a more serious matter for the share- 
holders is the deterioration in the value of the pro- 
perty, the large amount standing in the balance-sheet 
for goodwill, and the doubtful value of the other 
assets, rendering it very problematical whether in the 
event of realisation anything at all would be left for 
the preference and the ordinary stocks, which still 
nominally amount to the large sum of 4£,1,870,000. 

In the case of Watney, Combe, Reid, and Co., 
although there has been a diminution almost to vanish- 
ing point, of the dividend on the deferred stock, the 
position is by no means desperate. There are in the 
halance-sheet two items of huge amount, the first being 
£8,999,509 for ‘* brewery buildings, freeholds, lease- 
holds, copyholds, goodwill, and utensils,’’ the second, 
£4,930,713 for ‘‘ loans and interest, customers’ ac- 
counts, and rents owing.’’ This last sum is {arrived 
at after deducting £722,367 reserved against) contin- 
gent losses, and £28,841 provision for discount and 
collection. In spite of the considerable reserves, there 
is no means of ascertaining whether the assets in 

| question are of anything like the value for which they 
stand in the balance-sheet. The company has, how- 
ever, investments in really first-class securities, 
amounting to £471,853, after writing off £53,110 to 
bring them to present value, while cash at call and in 
hand amounts to £206,594. The deferred stock of 
this company has fallen from 28 and 354 a year and two 
years ago to 174 at the present time, but at that low 
figure it looks cheaper than Allsopp’s ordinary at 17. 

In every other case, except the Royal Brewery, 
Brentford, and Tamplin and Sons, Brighton, prices are 
lower than at this time last year, and as dividends, ex- 
cept in the case of Clarkson’s Old Brewery, have been 
maintained at the same rates, the return on the stocks 
i$ correspondingly higher. 

Arthur Guiness, Son, and Co., Mitchells and But- 
lers, Nalder and Collyer’s, and Threlfall’s have found 
no difficulty in maintaining their dividends of 20 per 
cent. and upwards, and there is, apparently, no reason 
why they should not continue to do so. At some of 
the meetings the chairmen have congratulated their 
shareholders on the freedom from embarrassing and 
vexatious legisation the ‘‘ trade’’ has enjoyed in the 
past Session. That is a freedom which cannot be 
guaranteed in the future, but it really appears, on re- 

viewing a number of representative balance-sheets, that 
the troubles of certain brewery companies, of which 
ems has been heard of late, have been brought on 
themselves by reckless financing in the past in regard 
ae purchase of public-houses at inflated prices and 
ene of the properties when first con- 
co a jomnt-stock concerns. Where these evils 
or — avoided it is apparent that the industry is 

y slightly less profitable than of yore. 

lied ai 


NOTES oN THE FOREIGN TRADE OF INDIA. 
Ix his exhaustive re 


Been 2 
will be found th 


: port on the foreign trade of India 
— official year ending March 31st last, Mr J. A. 
“rtson, late Director-General of Statistics to the 


n as ° ° . : 
dian Government, explains in detail the bearing of 


th : , 
Sg > this subject which were published in 


amounted to £ 


ports of merchandise during the year | 


64,450,000, compared with £ 56,548,000 | 
an preceding, while Mare was a advance in 
tae: of the exports from £99,756,000 to 
a wal 1000, In 1903-4 the export trade received an 
ae ae Owing to the exceptional demand 
igh price of raw Indian cotton, while the 
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imports were influenced in the Opposite direction con- 
sequent on the partial paralysis of the Lancashire 
Cotton industry, due to the shortness of the American 
supply, which resulted in a great decrease in the im- 
portation of cotton manufactures into India. In 1904-5, 
Momemaae os extraordinary abundance of 
aietiininanarie vrought with it exceptional pro- 
perity for the Lancashire mills, and the revived Indian 
demand for cotton goods exceeded all previous records. 
Imports of cotton yarn and fabrics in 1904-5 thus in- 
creased in value by 22.7 per cent., while the exports 
of raw cotton fell by 28 per cent. The importation of 
other textile goods was also beyond precedent, the 
total Indian purchases of all yarns and textile fabrics 
reaching the sum of £29,053,000, representing 45 per 
cent. of India’s total imports of merchandise. The ex- 
pansion of the import trade, moreover, was general, 
and on this head Mr Robertson remarks: ‘‘ The value 
of the imports of merchandise in 1903-4 was greater 
than in the preceding year by 603.5 lakhs 
(44,023,000), or 7.6 per cent., and in 1904-5 there 
was a further advance of 1,185.5 lakhs (£ 7,903,000), 
equal to 14 per cent. So large an increase as 1,789 
lakhs (£11,926,000) in two consecutive years is un- 
rivalled, and no other year has witnessed quite 
so large an absolute increase as 1904-5, though 
it was approached by the increase of 1,057 
lakhs (7,046,000) in 1880-1, in which year a 
brisk revival of trade marked returning pro- 
sperity after a period of widespread distress and 
famine, and almost equalled by an advance of 1,135 
lakhs (£7,566,000) in 1893-4, when the temporary 
stimulus to imports given by the closing of the mints 
on the introduction of the currency reform raised their 
value far above that attained in any of the seven suc- 
ceeding years.’’ How remarkable has been the pro- 
gress of the Indian import trade is shown by the fact 
that although 1880-1 was exceptionally prosperous, the 
total for 1904-5 was 92 per cent. greater than in that 
year ; in other words, the imports almost doubled in 
the course of a quarter of a century. 

The export trade was marked by the decrease in raw 
cotton, already mentioned, but, on the other hand, the 


shipments of wheat, rice, and other food-grains were | 


unparalleled. The wheat exports increased in value by 
698 lakhs (£4,653,000), and those of all grains by 
851 lakhs (45,673,000), while as regards quantity the 
total shipments of wheat reached 43,000,000 cwts, 
compared with 25,911,000 cwts in 1903-4 and 
10,292,000 cwts in 1902-3. Of the wheat exports last 
year 67 per cent. was shipped to the United Kingdom. 
The estimated yield for the present season is, owing to 
the unusual circumstance of severe frosts, one-fifth 
less than that of a year ago, but there will still be a 
large surplus for export. Estimated by value, the 
shipments of raw jute, raw skins, raw wool, cotton 
manufactures, jute manufactures, and lac in 1904-5 
were the largest on record, while the quantities of tea, 
coal, and seeds were larger than in any previous year. 
Spices, indigo, vegetables, raw silk, and dressed 
skins, however, recorded a decline. 

An examination of the details of the import trade 
shows that larger purchases of sugar, machinery, raw 
cotton, and textiles were mainly responsible for the in- 
crease in the various classes into which the imports 
are divided. A decrease in the purchases of oils has 
been continuous for three years past, and is due to the 
increasing consumption of indigenous mineral oils re- 
fined in Burma and Assam. The expansion in the im- 
ports of sugar is very remarkable, the total quantity 
taken last year amounting to 6,549,797 cwts, com- 
pared with 6,038,115 cwts in the year preceding, and 
4,987,195 cwts in 1902-3. Beet sugar rose in pee 
tity from 552,737 cwts to 1,716,488 cwts, while there 
was a decrease in the imports of cane sugar from 
5,485,378 cwts in 1903-4 to 4,333,309 cwts in 1904-5- 
Java now occupies first place in the Indian sugar 
market, the quantity received from that source during 
the year being 2,549,000 cwts or 38.9 per cent. of the 
total imports. The tariff preference given by the 
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United States to Cuban sugar, and the recovery Oe ie a il a a the 
sugar industry in that island, had deprived Java of its 
assured position in the American market, and in 1903-4 
when shipments to the United States declined, a por- 
tion of the crop was diverted to India. In 1904-5 the 
Java crop was exceptionally large, and the shipments to 
India increased simultaneously with large purchases by 
American refiners. Austria-Hungary contributed 
1,441,240 cwis of beet sugar as compared with 299,259 
ewts in 1903-4, 880,018 cwts in 1902-3, and 2,257,928 
ewts in 1901-2, when abnormal shipments were made 
in anticipation of the additional countervailing duties. 
The subsequent decision of the Indian Government not 
to maintain countervailing duties against any country 
which is a party to the Brussels Convention resulted in 
the revival of the imports from Austria-Hungary’ indi- 
cated by the figures quoted. Imports of sugar refined 
in the United Kingdom, on the other hand, fell from 
637,277 cwts in 1903-4 to 121,348 cwts in 1904-5. This 
trade, which has so largely decreased, was the outcome 
of the advantages conferred upon cane sugar by the 
repressive legislation directed against the introduction 
of the bounty-fed article, and its diminution is due to 
the withdrawal of the restrictions’ by the Indian 
Government. 

In the imports of hardware and cutlery there was, 
last year, an increase of about 3 per cent., bringing up 
the total increase for the past ten years to 87 per cent. 
The United Kingdom’s share of’ this trade is equal to 
65.7 per cent., while that of Belgium and Germany 
combined 1s 18. 5 percent. The imports of copper fell 
by 1. 3 per cent. in quantity and 2.7 per cent. in value, 
the rise in price having checked, this trade. Iron 
showed an increase of from 2,570 tons to 257,580 
tons, but steel decreased from 226,335 tons to 211,581. 
It is intimated, however, that the distinction drawn in 
the statistical returns between common bars, plates, 
and sheets of iron and steel respectively is not wholly 
trustworthy. Of India’s imports of these manufac- 
tures last year, 65.8 per cent. in quantity and 65 per 
cent. in value came from the United Kingdom. The 
value of the machinery and millwork imported reached 
the unprecedented total of 4023 lakhs (£.2,685,000), 
which is nearly 15 per cent. a that of the previous 
record. The imports of railway material, on the other 
hand, showed a slight decrease as compared with 
1903-4, which was a record year. Kerosene oil de- 
creased to the extent of 2.6 in value, although the im- 
ports increased by 6 per cent. in quantity. The Burma 
Oil Company, w hich monopolises the Burma oil trade, 
is, Mr .Rebertson states, rapidly expanding its busi- 
ness, and with the projected increase of £/1,000,000, 
will have an authorised capital, including debentures, 
of £.3,000,000. As regards coal, there was an in- 
crease of 40 per cent. in the quantity imported, this 
being attributed to excessively low freights and the 
depression in the British coal trade. The total of pri- 

vate imports was 252,400 tons, while the production of 
Indian coal in 1904 reached 8,212,000 tons, an ad- 
vance of 10 per cent. on the previous year. The 
division of the import trade among the principal coun- 

trics in the past five years was as follows :— 
1904-5. 1903-4. 1902-3. 1901-2. 1900-1. 
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. United States 


The above does not 
which 94 per cent. in 
Kingdom. 

The net additicn to India’s stock of gold in 1904-5, 
including the local production, was £.8,837,431, com- 
pared with £8,963,0co in the year preceding. The 
wxports of gold by the Government, amounting 
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include Government stores, of 
1904-5 came from the United 
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#:5,005,000, included remittances 
£45500, ooo for the purchase of silver, 
for investment in gold securities on be} ‘half of i 

Reserve Fund. Owing to a mistaken Cale ean _ | 
figures relating to silver imports and Galen the | 
overstated in the report for 1903-4. The eet ! 
imports for that year amounted to 4% one re | 


9,933,000 whieh | 
compares with £8,915,000 in 1904-5. » Which |) 
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(FROM OUR OWN CORRESPONDENT, ) 


BUENOs Ayres, July 1 
CONVERSION OF DEBTS. 


Bot the Senate and the Chamber of Deputies 
promptly despatched the Bill directing the conversion | 
of the Internal 6 per cent. Debt, and the operatic 
be carried out immediately that the new 5 per cent, | 
bonds are ready for deliv ery. The nominal amount of | 
the debt to be converted is $82,000,000 Paper money | 
(equivalent to about $36,000,000 gold, say, | 
£:7,200,000). Of this amount, however, bonds = 
$22,000,000 will not have to be conv erted, because they | { 
were authorised to be issued to pay for the executin 
of public works, for which the Government will, in-| 
stead, pay in cash. As to the remaining $60,000,000, | 
there are $17,000,000 which, with the existing rates) 
of amortisation, would be extinguished in a very few! 
years, so that the holders of the bonds will certainly | 
exchange them for 5 per cent. bonds with an imme-| 
diate bonus of 3 per cent. Thus the amount which the| 
Government snigtee have to pay in cash is reduced to] 
$43,000,000 should the holders decline to accept| 
the conversion. Refusals are not probable; but! 
the Minister of Finance says that he is pre! 
pared for the contingency, as the Treasury has a’ 
reserve of $17,000,000, the Government has _ the 
right to borrow $10,000,000 from the Bank of the 
Nation, and the new Conversion Law empowers it to 
dispose, at home or abroad, of the 5 per cent. bonds 
which the helders of 6 per cent. bonds may decline to 
accept. 

In addition to the $82,000,000, there are 5 per cent. 
bonds for $16,200,000, issued to pay for barracks, 
roads, and orSmaeRs and which bear an amortisation of 
3 per cent. ; the law, therefore, authorises their with- 
drawal, and they will be paid off unless the holders 
consent to take the new 5 per cent. bonds with 1 per 
cent. amortisation. 

The Bill relating to the conversion of the Foreign 
Debt of 6 per cent. has not yet been reported upon by 
the Finance Committee, probably because the negotia- 
tions with the London and Paris bankers for carrying 
out the operation have not yet been completed, though, 
when the Bill was before the Senate, the statements of 
the Minister of Finance certainly induced the belief 
that nothing but the consent of Congress was neces 
sary for that purpose, and he urged the passing of the 
Bill during June, so that the required six months’ 
notice of redemption might be given to the bond- 
holders on July rst. A telegram to the Prensa, from 
its London correspondent, published a few days 48% 
communicating the result of an interview with Messrs 
Baring, stated that no decision would be arrived at in 
reference to the conversion until the Bill had been 
passed which would authorise the Argentine Gover 
ment to carry out any arrangement that might be 
made for the operation. Such caution can be well 
understood, seeing that the Bill authorises the Govern 
ment to convert the Five per Cents., as well as ie 
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don of Six per Cents., and that the amount of the former is ag! to be $15,000,000 m/n, to cover which it 
900,609 nearly three and a-half times greater than that of the a claims upon the Hypothecary Bank for 
he Golg | tase and also considering that the most influential Ro pete upon o I rovince itself for $14,000,000, 
nt A | he Chamber of Deputies, and its organ inthe 20% Sain private debiors, esteemed good, though 
al sel Press (the Diario), are putting ie _Upoe the debtors, considered bad, owe $50,000,000. 
» Which | Government to make 4 per cent. the rate of interest of It is significant of the manner in which the affairs 
I the unified Joan, instead of 44 per cent. as proposed of State banks are treated in this country that the 
by the Bill, and notwithstanding the large augmenta- reporting member of the Joint Committees of Finance 
} sion of the-capital of the debt which would be thereby and Legislation admitted, ingenuously, that, in addi- 
| ed ~ to the debt for deposit certificates, the bank owed 
0 . a large amount (not specified) for judicial deposits 
| PROVINCIAL HYPOTHECARY CEDULAS. but that, as the saealed made si time os ties 
to. | The influence (which may truthfully be qualified as generally exceeded in the aggregate, in every year, the 
i haneful) of the political party above alluded to has aggregate amount that had to be paid out in compli- 
| been further demonstrated by the sanction by the | “°° ee o orders of the judges, << wae uAnconqeney 
a Chamber of Deputies, almost without discussion, of | = ened — anlar sts. + yanllaybing. 2 exp : 
Version | se kites onal th Cie lk alee ; | the Provincial Government would pay out of the ordi- ! 
on willl the Bill which ena es the “overnment of the Province | nary revenue the deficit caused by any excess of the A 
, oun of Buenos Ayres to impose upon all the holders of the | amounts of such orders over the receipts. Thus it is i 
ale i Cedulas of its Hypothecary Bank, which suspended | evident that this trust fund, belonging to widows, \ 
of | payment about 15 years ago, any arrangement which orphans, and litigants, is non-existent. aT 
— may be accepted by a majority of those present (what- ELECTORAL LAW. i 
“a corer may be the number) at a meeting convoked for | _ The National Deputies display much more interest ; 
| ms that object at short notice, in the event of failure to | in the Bill for amending the Electoral Law of 1902 § 
. they j secure a quorum of 51 per cent. in value of all the | than in financial measureS. It is proposed to return iy 
Cution | Cedulas in circulation at the first meeting called. | to the old system of election by lists (voting for a list 9 
ll, in- | That quorum will certainly not be obtained, for the | of Deputies and Presidential electors for a whole Pro- } 
0,000, | Bill permits the meeting to be held either in this | vince, the Federal capital being also considered a i 
rates! country or abroad, and there is no doubt that London Province), instead of elections by the 120 electoral ; 
y few! will be the chosen locus in quo, for the intention is to districts: into which the whole of the Republic was 2 
tainly make the Cedula holders accept, willy-nilly, the Bem- | divided in pursuance of that law. It is a retrograde 
‘| berg arrangement, or, perhaps, even worse terms. A | measure, and it has caused a bad impression that Pre- 
mme: very large proportion of the Cedulas is held, in com- | sident Quintana should have recommended it to Con- 
ch the| paratively small amounts, by people residing in this | gress. The Government Bill provided, however, for 
ed to city, or in the Province of Buenos Ayres, who would | a secret ballot, which would have alleviated, to some 
.ccept| not be represented at a meeting in London, since the | extent, the evils arising from the voting by lists, which 
but | cost of such representation would, in many cases, places the elections under the absolute control of the 
peel oa the dividend receivable years hence by virtue Provincial Governors and of the rae — in be 
ad . e arrangement. The indecent haste with which Federal capital. The Committee of Legislation has 
e Bill was passed is shown by the fact that the eliminated every part of the amending Bill except that 
the! Chamber did not require the production of a complete which relates to electoral districts, and it will be 
the statement of the assets and liabilities of the bank, passed in spite of the opposition of some of the most 
it to and it is only now that, in consequence of the state- distinguished members of the Chamber. The fact is 
oinds -_ made by an opposing Deputy, and of the pro- | that the influence of Dr Ugarte, Governor of oy Ah | 
ads tests of the Press, the Minister of Finance has deemed | Vince of Buenos Ayres, is all powerful in both Cham- 
it necessary to order an investigation of the bank | bers. The Province returns 28 Deputies, who were his 
| accounts, in order to ascertain in what amount the | Nominees, and who vote as he directs. Then he can 
a en is indebted to its bank, such amount ia! rely upon the support of a ee 
cks, ; €n variously stated at $100,000,000, $60,000,000, | which will presently be mentioned, and w _ we urn 
n of 44,000,000 (officially stated), and $19,000,000 ! altogether 43 members. Thus there are 71 eputies 
ith- — Provincial Government is in this dilemma: | out of 120 who _ — ~~ = NN 
ders er the Province is only subsidiarily liable, under | '" re De _— = oteaeiauaiiee ; 
per ae % the Cedula debt, in which case it respective Provinces. 
with biaataet Ga ’ a any other debtor to the bank, INSOLVENT PROVINCES. 7 
ign also with suntan | ane which it borrowed, and In 1899 the Nation arranged the foreign debts of 
by it must admit trident can — a non-payment, or | (among others) the Provinces of Entre a, 2 om, aa 
la Proprietor of the bank pcs tgp agg stig actual | Mendoza, Tucuman, and Cordoba, and assumed the oe 
responsible for all j aes SOE. et: ae anelk, It 1S} jiability of the reduced amounts which the creditors 
"8 the Provinc; i ul its debts and engagements. What agreed to accept, and those Provinces engaged to reim- Hii 
zh, anes incia Government desires, above all things, | purse the Nation by certain agreed annual instalments, sng. 
of silvency of the hon eee of the causes of the in-| the amounts which it would have to pay to the SF 
ef of its res - — and of the manner in which most | creditors. They are all in arrear with their respective it 
s+ evaporate ;Ponsible debtors have been allowed to) instalments, and some of them have not paid anything. : 
he The Bill £ . : The aggregate amount payable to a is au 
<’ holders of d ste effecting an arrangement with the | $50,857,000 m/n, and the amount which the } 7 | 
i. of the Breviaea af certificates of the other State bank | of Finance included in his Budget ee ie bry 
# by the Negeea’ oe Ayres has also been passed the revenue of next year was ee etc Mehoie 4 
/ are substantialt amber of Deputies. Its provisions | those Provinces have come - es p ae eae E 
¢ mentioned th y the same as those of the Bill above} Congress, and have asked to have t weve — _ i 
s to be held in an being that the meeting is | very considerably reduced, _— sewn st “ j nate ‘A 
, will be ord city, and that a month's notice only | to provide for their Se dee a some -s = = 
tiie ox send or the first meeting, instead of three | Accordingly, a Bill has — po , ee Lf 
quired in the case of the Hypothecary| passed, authorising the Executive to make | 
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ace composition offered to the creditors. The Deputy Varela Ortiz, in presenting the Bill, declared 
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the 
debts of the bank) was stated officially in the 





beforehand that their clients were insolvent 


—_— So 


Sa ren aN rar re ee 








REE EAR RRO 


Scere 


rie cents be 


eee 


peers af 7 





ee 


oh serge og <i 


12 Na ne ARLE HT A SRT RAE I, 

















1350 





BUSINESS NOTES. 


A Loan to Argentina.— Apropos of the much-discussed 
Argentine Conversion, considerable interest attaches to 
a private advance, which is being arranged by a group 
of financiers to the Argentine Government. Messrs. 
Baring Brothers and Co., together with the group 
usually connected with Argentine finances, are respon- 
sible for the operation, the main details of which are as 
follows :—Four millions sterling is to be -advanced in 
December next, the loan, which -carries 4 per -cent. 
interest, to be secured by the deposit of Argentine 
Government Treasury bills, against which certificates 
will be issued similar to those issued in connection with 
the! advances to Argentina a few years ago. The 
maximum period of the loan will be two years, but the 
Argentine Government can, if it chooses, redeem at the 
end of any six months during the two years. It is 
generally understood that the loan practically represents 
a financial backing in view of the conversion scheme to 
be announced later. Without entering into the merits 
or desirability of the conversion itself, we should say, 
from the point of view of the Argentine Government, 
that it would be well not to let the grass grow under its 
feet. The condition of the country is now exceptionally 
prosperous, but bumper harvests cannot be for ever 
relied upon, and it would not be surprising if, during 
the earlier part of next year, the Argentine Government 
should, if market quotations are maintained, seize the 
opportunity of paying off the Funding loan with the 
present advance and its own resources, and then, by 
means of a new loan, proceed to a conversion scheme 
and the repayment of the present short loan. That, at 
any rate, seems to be the view of the Stock Exchange, 
where there has been some activity during the past 
week in those securities ranking below the loans specially 
secured on the Customs. 





Stock Exchange Aid to Bucket-shops.—By very slow 
degrees the Stock Exchange Official List is progress- 
ing towards the quotation of closer prices—prices that 
at least make an attempt to guide the public in judging 
the tendency of the various markets. Here and there 
are to be found such instances, and the wonder is that 
the dealers supplying prices do not awake to the 
advantage that would accrue to them by the quotation 
of more moderate margins between the buying and 
the selling levels. The tape prices are decidedly better 
than those in the Official List, so far as the matter 
of margins is concerned. These, too, are supplied by 
dealers in various markets, but while much less open 
to criticism on the ground of wide prices, they still too 
rarely represent the actual quotations at which busi- 
ness can be done. To mention only one instance, all 
the American shares popularly dealt in as speculations 
can be bought and sold at prices that have a margin 
of #;, or sometimes less, between them. But on the 
tape these prices are sent out with 4 difference between 
the buying and selling figures. Herein lies a golden 
opportunity for the bucket-shops, and it is not sur- 
prising that they have made the most of it. By this 
margin of } they are able to deal against their unfortu- 
nate clients at odds absurdly wide. The client sends 
£10 aS a I percent. cover on 50 Atchisons, which on 
the tape are called, say, 93}—93}. The cover runs 
off when there is a fall of 3, whereas it takes a rise 
of 14 to enable the client to make £10, for the pur- 
chase-bargain is made, on the tape price, at 93}. If 
the price falls to 924—92}, a drop of 3, the client’s 
shares are automatically closed at 924. On the other 
hand, Atchisons must rise to 944—94}, an advance of 
14, for the man to make a point profit, i.e., £10. 
Now, if the jobbers in the market who are responsible 
for sending out the price of Atchisons were to quote 
the actual dealing figure, say 93}—937%, the bucket- 
shop would find that instead of dealing with 4 in its 
favour, the fraction would be only 3{. This is a 
sufficiently wide margin, but yet one that, perhaps, 
might tend to check some.of the more ardent.activities } 
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of the people who gamble on the ta 
clients whom they induce to buy st 
system. As a matter of fact, these 
ently, coming to the conclusion that 
does not pay them in so volatile a market as the 
American Railroad. Several circulars from the tribe 
of touting outsiders that have recently come into our 
hands testify to the diminution of the old cry tha: 
‘£10 commands £1,000 stock or 50 shares”: the 
bucket-shop now asks for 2, and sometimes 3 per 
cent. cover upon dealings in Americans. In the Home 
Railway market the width of the prices that come | 
through on the tape is enough to make any bucket. | 
shop strenuously eager for the public to gamble at odds 
so greatly in favour of itself, and the latter philan. | 
thropically advertises no commission, no contangos, | 
no limit to profits; it might also add, no bounds to | 
gullibility. But why the Stock Exchange should play so | 
unreservedly into the hands of such gamesters it is| 
difficult to say. That harm results to the House from} 
the operations of such fry, however high-sounding may | 
be the title they adopt, is unquestionable. People who | 
lose their money are not consistently good customers, | 
and though it may suit the bucket-shop well enough | 
to get rich rapidly, its methods merely tar the whole! 
business of honest speculation. The revival of outside | 
brokers of the class now described has lately been/ 
rapid, which would appear to indicate that the trade is} 
a successful one for the people engaged in it. If so, 
the House has no right to complain. The historical 
arguments against the sending out of actual dealing} 
prices are familiar, if unconvincing. Jobbers — 
that their brokers invariably insist upon having closer 
prices made to them than those appearing in the public 
sheets ; they urge, moreover, that where fluctuations | 
occur so rapidly, the best way to avoid probable disap- | 
pointment is to quote figures wide enough to cover 2 
possible movement of a fraction between the time the 
price appears on the tape and that at which the broker 
is able to get into the market, in order to execute his 
client’s order based on that price. Other minor argu 
ments can also be cited, but none 1s, in our view | 
so strong as to call for the retention of a system that | 
affords bucket-shops the. means of running a very pro- 
fitable business by gambling at long odds against their | 
clients on the tape. The man dealing with members of | 
the Stock Exchange is also, of course, at almost pre- 
cisely the same disadvantage in regard to the odds 
occasioned by the jobber’s turn as his brother who | 
transacts his business with an. outsider, but in the | 
former case he does it with his eyes open, and he !s i 
not attracted by flaring advertisements that cleverly | 
evade the explanation of all the chances against him, | 
while promising him the prospect of unlimited profits. 
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Canadian Railway Dividends.— The announcement 
just made by the two great Canadian railways are 0) 


considerable interest, because they compare with a || 
period when receipts were curtailed and wate) 
expenses increased, in consequence of abnormally an . 
weather. The last working statement issued by t ~ 
Canadian Pacific Company shows that for the <¢ | 
ending June 30th last the gross receipts pom — 
$50,481,882, or $4,012,750 more than in 1903-45 ~ fa 
of that working expenses absorbed $2,750,797, Nes ] 
an increase of $1,261,983 in net earnings, this el . 
reduced owing to slightly smaller miscellaneous rece!P.” 
and higher fixed charges to an increase of 87°79 | 
the balance available for dividend. The tote Rx 
$8,875,686, as compared with $8,088,277 4 , of | 
ago. Owing to the increase in the al 
the ordinary capital the 6 per cent. dividend aed | 
more to pay it, but the surplus carried — | 
is nevertheless increased from $1,661,204 to 51,7>412? | 














A larger reduction in the ratio of expenditure to ee | 
was anticipated, but even upon the current basis ots | 
per cent. dividend seems well assured, and the git . 
are considered be so good that the shares have - | 
been in great demand, the quotation being NOW") 
which compares with 131 at this time last yea! k 
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of the Grand Trunk results rests upon the 
fford of a dividend om the third pre- 
stock.at the end of the year. The gross receipts 
for the half-year amounted to £2,729,000, as compared 
with: £2,559:316 for the June half of 1904, while the 
working expenses were £1,923,400, against £1,895,569. 
The net revenue is £805,600, and shows a gain of 
£141,900, while the smaller. deficiency on account of the 
Detroit section and the larger balance brought 
in make the total increase in the available balance 
£164,300, OF £291,600, as compared with £127,300. 
Thus, whereas only the dividend on the guaranteed 
stock could be paid last. year, the first and 
second preference issues now get their full dividend 
for the half-year, and the balance forward is £7,400, 
as compared with £4,363 a year ago. Out of the 
net revenue for the December half-year of 1go4 the 
company was able to pay the dividends for the whole 
ear on the two preference stocks, requiring £297,260. 
Only one-half that amount will be needed at the end of 
this year, leaving, on the assumption that there is no 
increase in net revenue, a sum of fully £150,000 avail- 
| able for-dividend on the third preference stock. The 
Z of that stock, upon which the nominal rate of 
| 


main interest 
prospects they a 


interest is 4 per cent., is £7,168,055, and to pay a full 
year's interest upon it would require £286,722, or 
£71,680 for each r per cent. The current quotation for 
the stock is 554, which compares with 372 at this time 
last year. 





The London General Omnibus Company.—The results 
of the working of this company for the June half of the 
present year were practically the same as in the corre- 

| sponding half of 1904. There was a small decrease of 
| £2,682 in the gross receipts, but this was more than 
set off by a decrease of £3,815 in expenses, and the 
| profits amounted to £46,160 as compared with 
£45,027 a year ago. The directors have carried a 
further sum of £20,000 from profit and loss account 
to the motor fund, which now stands at £33,192, and 
shareholders will no doubt be anxious to learn at the 
meeting what progress the company is making in 
regard to the substitution of motor omnibuses for the 
| older vehicles. This is a very important point, seeing 
that the chairman of the London Road Car Company 
stated at the recent meeting that although the number 
of motor omnibuses they had running was compara- 
tively small their greater earning power had had con- 
siderable effect in increasing the average weekly re- 
ceipts per car during the half-year. The average re- 
ceipts of the London General Company’s omnibuses, 
on the other hand, show a decrease of 44d per day for 
the half-year, and this company had apparently no motor 
omnibuses at work during the period, though some 
have since appeared on the streets. It is right to say 
that the horse-drawn vehicles of the London Road Car 
Company showed a slight increase of average daily 
takings during the half-year. 





oe and North-Western Agitation.—It is not 
ian. at the chairman of the London and 
wioed oP eee Railway should have summarily dis- 
sie vey hes ses amendment to the report pro- 
The tact; : Spens committee at Friday’s meeting. 
depths ae Oo the committee, indeed, touch the lowest 
dhimine a A year or two ago they were pro- 
way rind d at unless their advice were taken the rail- 
Gin cee 4 go from bad to worse, and they actually 
should ed oo the cool proposition that the board 
ie Placed under their supervision. This pro- 
- received at the hands of the shareholders the 
at ected deserved, and the committee were reduced 
report jae meeting to attempting to move that the 
ieenin. should only be adopted ‘‘ on the 
paid official that the system of canvassing by the 
general bead of the company resorted to at the last 
the rights ora of the company is an infringement of 
sorted to in . areholders, and shall in no case be re- 
up by th n the future.’” The amendment was backed 

7 sv assertion that the time of clerks in the com- 
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pany’s employ ‘‘ up and down the country "’ had been 
used to “* canvass and cajole, to persuade and threaten 
proxies. out of shareholders to be used against a wise 
and reasonable proposal of reform.’’ The idea of the 
London and North-Western shareholders being 
terrorised by their clerks inte opposition to Mr Spens 
and his colleagues is the most amusing if not the most 
ridiculous idea that has emanated from the famous 
committee. 








Foreign Ships and British Regulations.—The report of 
the Select Committee appointed to inquire as to the 
applicability to foreign vessels of the regulations to 
which British ships trading to and from ports in the 
United Kingdom are subject, contains several important 
recommendations. In the first place the Committee do 
not think it will be unreasonable to require foreign ships 
to observe a loading limit when entering as well as when 
leaving our ports. It would be satisfactory, they add, if 
this loading limit could be fixed by international agree- 
ment, and to facilitate negotiations they recommend 
that power be given to the Government to “apply by 
Order in Council in the ports of the United Kingdom 
the British rules as to load-line to the merchant ships of 
any country which do not comply with rules as to 
loading which are substantially equivalent to those in 
force in this country.” With regard to unseaworthy 
ships, the Committee recommend that the provisions of 
the Merchant Shipping Act, 1894, on this point be 
extended to foreign vessels trading to British ports, and 
also that foreign vessels which bring cargoes of grain to 
the United Kingdom should be required to take reason- 
able precautions to prevent the cargo from shifting, and 
should, so far as practicable, be subjected to the pro- 
visions of the Merchant Shipping Act which regulates 
the loading of grain on British ships. It has been urged 
that foreign emigrant ships which call at ports in the 
United Kingdom should be required to comply with our 
regulations as to emigrant vessels, even though they do 
not take emigrants hence; but, after considering the 
question thoroughly, the Committee are not prepared to 
make any recommendation on this subject. They recom- 
mend, however, that the Government should be 
empowered to apply by Order in Council the rules as 
to the provision of life-saving appliances to the ships of 
any country trading with British ports which do not 
substantially comply with our requirements. 





The Skilled Labour Market.—The report of the 
Labour Department of the Board of Trade states that 
employment in July was about the same as in June. 
As compared with a year ago employment in the 
majority of trades showed some improvement, espe- 
cially in the metal, cotton, and woollen trades. In 
the building and jute trades there has been some de- 
cline. In the 271 trade unions, with an aggregate mem- 
bership of 576,472, making returns, 29,545 (or 5.2 per 
cent.) were reported as unemployed at the end of July, 
as compared with 5.2 per cent at the end of June and 
6.1 per cent. at the end of July, 1904. The net effect 
of all the changes in rates of wages reported in July 
was an increase in wages of nearly £4,600 per week. 
The changes affected over 153,300 workpeople, of f 
whom about 137,300 received advances, while over 
46,000 sustained decreases. The changes of the pre- 
vious month affected about 12,700 workpeople, the net 
result being a decrease of over £70 per week. During 
July, 1904, the number of workpeople affected was 
nearly 5,300, and the net result a decrease of about 
£130 per week. The principal changes reported were 
an increase affecting 125,000 cotton weavers, warpers, 
and winders in the principal cotton manufacturing dis- 
tricts in England, and a decrease affecting 35,000 coal 
miners in Northumberland. A change, affecting about 
140,000 coal miners, referred to above, was arranged 
by a Conciliation Board, and eleven changes, affecting 
over 7,000 workpeople engaged in pig-iron and 
iron and steel manufacture, in iron mining, and in 
limestone quarrying, took effect under sliding scales. 
The remaining changes, affecting about 140,800 work- 
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: Leta aigae 
people, were arranged directly between employers and pag pte ne _ 

workpeople or their representatives, three of these se erty branches . 29,521,076 25 29.518.176 23 73n5 «| 

: . enses of management.. _1,980, Clea s+ 27,870,596 ¢ | 

changes, affecting nearly 1,100 workpeople, being pre-| Employ of the special re- - 1,967,230.17 .. Vong e69 

ceded by disputes, causing stoppage of work. BETVE ..eeeeeresereees . . 8,407,444 16 | 

d P ’ dS PP £ Sundries 3 89,152,008 33 ic oa 1b 

—— eee , ’ > 

WB isos cbscucein 5,539,513,221 4 .. 5,536,184,426 90 3 fae 1p 


- 5,360,181,546 1 | 

The above return, compared with that for the pre 

* » > os 4 T@- 
ceding week, exhibits the following changes : oa 


Wills and Bequests.— The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Sir Robert Jardine, Bart., late of Castlemilk, Dumfries. .£1,114,489 oes eee 

Right Hon, Sir Bernhard Samuelson, Bart, late of Treasury account ........... ccccccesccccess 37,946,962 
Bodicote Grange, Oxford 755,793 Private deposits ........sseceee ecccecesesece 20,996,295 

Mr Edward Frederick Quilter, late of 7 Savile row .... 283,672 S 

Mr John Belton, late of Belmont, Haverstock hill...... 134,466 DECREASE. 

Mr John King, jun., late of Fern Bank, Palatine road, Cae aa 
Withington, Manchester .......ce.seecsecscecces 113,898 Slosnaaie 5 366259 

Mrs Matilda Holt, late of The Grange, Farnborough .. 74,472 a 

Mr Frederick John Corder, late of 43 St John’s terrace, fai BANK OF FRANCE RATES. 
PVRs cesceneccess eeanstocese neceseoeave peseces 66,315 Pe ne nn eenen 

Rev George Ruthven Thornton, late of Kensington .... 24,086 Siccas anos cennies 


‘ 
1,517,878 


Advances on public securities 34 


A sharp recovery on the London exchange—which, | 
after touching 25f 184c, closed to-day at 25f 174c—~a/) 


Tue Agent-General for Victoria has received a tele- 
gram from the Government of the State informing him 
that the yield of gold in Victoria for the last seven 
months amounted to 436,079 ounces. 


rise of 2} points on the week—has checked the move. || 
ment of gold from London to Paris. The Bank has, |! 
nevertheless, increased its stock by £212,653, but that / 
sum forms part principally of gold that arrived last week || 
after the publication of the balance-sheet. Private dis. |! 
count is offered at 14 per cent. The cash to-day and last || 
week was made up as under :— i 


We are informed that the directors of the Great 
Northern Railway Company have appointed Mr 
Thomas Marmaduke Wormald, of Field Head, Mir- 
field, and Dewsbury, to fill the vacancy on the board 
caused by the retirement of Sir Savile Crossley. 


- August 17. ~ ——— August 10—~ || 

Francs. £ Francs. £ | 

Gold.... 2,961,390,317 =118,455.612 .. 2,956,073,992 = 118,242,960 /| 
Silver .. 1,108,316,785= 44,352,671 .. 1,110,128,967= 44,405,158 | 


— —_——- -— - -— a ee ee — ———— 


Tue board of the Peruvian Corporation have ap- 
pointed Mr T. Clive Sheppard to succeed Mr Alfred 
Schatzmann as representative of the Corporation in 
Peru. 


4,069,707,102 = 162,788,283 .. 4,066,202,959 = 162,648,118 


The following were to-day’s closing prices and the| 
variations on the week :— 
August 17, August 9. 

Par.  - i. 

Three per Cents...sece 100 oe 99 774 ee 99 75 
Redeemable Threes .. 100... 9920 .. 99 50 
Italian cccccccccccece 100 -- 105 25 .. 10510 
Austrian Gold 4%.... 100... 10190 .. 100 35 
Spanish Exterior .... 100... 9150 .. 91 274 
Russian Old Threes .. 100 .. oo 41% @ 
Turkish Fours........ 100 .. eo 9075 
Egyptian Unified .... 100 .. -- 107 10 
ee 3,190 
ee 1,425 


+ 
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Bank of France Shares 1,000 .. 
Banque de Paris...... 500 .. 
Comptoir d’Escompte 500 .. 
Crédit Lyonnais...... 500 .. 
Crédit Foncier........ 500 .. 
Suez Canal .......... 500.. 
Northern Railway.... 500 .. 
Western Railway .... 500 .. 
Orleans Railway...... 500 .. 
Eastern Railway...e.. 500 ee 
Lyons Railway ...... 500 .. 
Southern Railway .... 500.. 
Rio Tintos Ord. ...... 250 .. 1,707 


The following were to-day’s closing prices, with the), 





Paris, August 17. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— ; 


COCMNMO NO ODMMAOooOooeoeorcoo™ 


DEBTOR. 
Aug. aM 1905, Ane ah 1905, Aug. 18, 1904 


c c f ec 
Capita! of the Bank -- 182,500,000 oo 
Profits in addition to capi- ne 


tal(Art.8,Law ofJune9, 
1857) 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 


Reserve of the Bank and 
its branches 22,105,750 1 22,105,750 14 .. 22,105,750 14 


4. 
Reserve of landed propert 4,000,000 0 .. 4,000, ; : : 7 
Special Reserve vase Se 16 .. 8407444 16 ae “areas ¢ | variations on the week, in stocks and shares not com 


: ero 8,407, . one i 
Notes in clroulation  -....4,282,714,270 O ..4,306,390,855 0 .. 4,146,760,505 0| prised in the table above :-—Brazilian Fours gof 15¢, 
pate or deposited .... 20,947,768 74 ., 21,480,471 46 .. 20,217,883 4 + goc; Portuguese Threes 69f 65c, + Soc Ags 

ank notes to order, re- > . : erl- 
ceipts payable at sight 9,632,795 56 .. 9,544,704 5 .. 12045474 5 | FOurs 97f soc, + 25¢; Ottoman Bank ae ‘Austria 

a Se current we nineee to 950,411.960 91 snneensen es | dional ot Italy Rails 761f, — 6f ; South o f h of 

08, ee stil, ee 155,352 ° eC ; 

Ourrent accounts, Paris ‘a 486,887,281 23 ua 514,182,146 29 .. 5474aee57 22 | Shares g5f; Old Bonds 335f 50c, aa . yep 
o branch banks 1967,5 +. 79,669,135 0 .. 78,547,486 0| Spai Z : 7 I 

Dividends payable .... 2,800,959 81 .. 2,983,016 81 .. 2,954,065 4 | >pain Shares 157f, + 1f; Bonds 3671, oo 4 if: 

Discounts and sundry inte- ee Shares, 281f, — 2f; Bonds 4o0!, + , 


‘ 3,409,172 66 .. 3,165, pe : ; 28 
miiiend: Petre $407,565 20 | Tharsis Shares 159f, — 50c; Cape Copper 125! 50°; 
months ‘ 2},110,000 o sy 13,110,000 ° ‘ns 1,462,591 40 | —. 1f; De Beers 433f, — 5o0c ; Chartered Company 
ease E6256 90 ++ TS 230697 IT «+ 109,608,888 56 | 4 6F soc, —1f; Consolidated Goldfields 153f 50c, — 9} 
re . 78f 75¢ 
CREDITOR. huis Deep 236f 50c, — 5f; Transvaal Land 75! 75% 
Cet oe ‘ e 2 ; e | — 2f 25c; Buffelsdoorn 14t, —75c¢; ee eae 
ban 4,069,707,102 43 .. 4,066,202,959 94 ..3828,41,717 OF suns Ae i i — 6f 50c; Oceana 335!; 
Commercial bills overdue... 1,726,651 75 .. 7,955 5 104,912 4) 59, 4f; Robinson Bines a4 : . East Rand 
Commercialbillsdiscounted E e z Po 2f; Simmer and Jack 4of, oe Ja : 1of: 
ee due .. 158,432,710 23 ‘* 174,193,659 67 ‘* se p81 2 Proprietary 187f, — 5f; Durban Roodepoort 53h, 2 = 
Commercial bills, branch : Rand Mines 223f 50c, — 14f 50c; Lancaster 36! 50% 
AaveenEE c-n-sennoenoveee, SAESISTSS O .- 302,584,124 0 .. 371,659,609 0 75c; Village Main Reef 127f af; May Consoli- 
vances op deposits o ERS , co ’ 
bellion 248,000 0 .. 248,000 0 .. ve - 
Do in branch banks... eal “ “I _aezie00 9 dated 87f 50c, — rf. ‘eek towards 
Do in public securities ., 159,828,736 82 .. 160,994,952 96 .. 170,454,381 34 No progress has been made during the week low’ 
Ravanee ee Cee nee Gaag, DRAMAS O -- SWORE O .. S21L8IL417 0 a settlement of the affair of M. Jaluzot and the ‘nis | 
> e e (Con- Bape vo ae + mise 
ventions, June 9, 1857 ay 5. , , Official Adminis: | 
owt’ March 29, 1878)...’ 180,000,200 0 .. 180,000,000 0 .. 180,000,000 0 _— ne expected report by the ised from day | 
evernment stock reserve 12,980,750 ay a 12,980,750 1s .. 12,980,750 14. trator, M. Bourgeois, which he had promis Y nae 
Rentes fmmobilisées (Law eee ++ 93,611,555 71 to day, has not yet been published, and he ae 
++ 100,000,000 © .. 100,000,000 9 become reticent, refusing all explanations. Thea 


of June 9, 1857) 
Senn err 
nen —eenenreemomnnge OE 
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| of '< liabilities is still a mystery, and, as a| 
| of M. Jaluzot $ id ee >b thi Satine { 

i remarked ironically, may be anything between | 

journa lions and forty. Hitherto the judicial powers | 
| four oi intervened, on the ground that no formal | 
| poke had been preferred against him, but that re-| 
See as now been filled by an accusation of 
Public Prosecutor by some of | 
| M. Jaluzot’s victims. He was summoned yesterday | 
nefore an examining magistrate in private, and it was | 


quirement h 


uu 


‘aud lodged with the 


remarked that he was shadowed as he left the Court. | 
His private property, including his mansion, house pro- 
oerty, are now discovered to be heavily mortgaged, and | 
even his two journals, the Patrie and the Presse, oe) 
hypothecated. M. Jaluzot stated recently that he had | 
given up all his property to his creditors, and that he 
and his wife would now have to work for a livelihood, 
hut when a seizure was made at his house this week, 
and a safe was found to contain securities of a value of 
200,000f (£8,000), he declared that they belonged to 
although it is well known that 





his wife—the second 
she had no fortune. 
been called for the 28th, when something will be, per- 
haps, known of the situation. The financial houses 
ance now appear to desire to withdraw. They are even 
charged with acting secretly in the interests of M. 


A meeting of shareholders «r 


which were said to have been prepared to render assist- 


Jaluzot rather than for his victims. The scheme put 
forward for reconstituting the Printemps Company 
with two co-directors having equal powers with 
M. Jaluzot does not find favour. The small savings 
bank depositors will probably be reimbursed as privi- 
leged creditors, for the effect of paying them in divi- 
dend only would be unsatisfactory, as a great part of 
them, those who applied during the first two days of 
the run, were paid in full. 

Some details have transpired of the results of the 
negotiations at St Petersburg for a new treaty of com- 
merce between France and Russia. The commercial 
policy of both countries is based on the desire to 
obtain as large a revenue as possible from Customs 
duties, and recent legislation in Russia has established 
surtaxes from March 1, 1906, on a number of articles, 
including many exported from France to Russia. The 
French have complained for some time past that, in 
spite of the alliance, the imports from Russia exceed 
in a large measure the French exports to that country. 
- former amounted in 1904 to 216 million francs 
&:°,40,000), against 434 millions (41,740,000) of the 
latter. The French exports in 1903 reached 88 
oe oe = that was an exceptional 
cade te clude 45 millions (£1,800,000) of 

a ne exports last year consisted, however, 
Principally of wines (five millions) (£200,000) and 
FS pence Mag h  p, cotton goods 456,o00f 
he imports nee ne ee 
sisi cane ussia, on the contrary, were com- 

~~~ Principally of natural products, timber 52 millions 


a > . . . 

a flax 44 millions (£1,760,000), cereals 
it = tons (4,580,000), petroleum 45 millions 
&11900,000), raw silk 15 millions (£600,000), 


€gs 12 millions (£480,000), &c. 
tions Russia aime 
duties, while 


In the negotia- 
imed at the maintenance of her present 
Sis agent pega had a similar desire to continue 
cessions had. he on imports from Russia. Some con- 
ee ma ‘owever, to be made on both sides—by 
sia In @ reduction of 75 centimes per bottle on cham- 
Pagne wines and 
the duty on cognac. 
sist. principal] 
On the free list, 
cereals and tim 


The concessions by France con- 


and an engagement that the duties on 
hemp and flay = shall not be increased. _ French 
beniaty cn < <a be, however, still protected by the 
hectare of S eee which may amount to 6of per 
ve eunircd ; -nglish acres, under a law that should 

‘pired in 1897, but since renewed. The credit 


for the 

se jec 
eS se bounties amounts for the present year to 
1*50,000f {4,90,000). = 


doubt | 
de reg; > iz : 
Sarded by French agrarians as a favour, as 


> ° 
arliamen es 

Which t has never refused to increase the duty, 
has been J 


raised successively from 60 centimes 
a S 
eee ST naan 





| 


| 
| 
| 
| 








(£15,200). | 


a diminution from 363f to 17o0f in| 


y of a guarantee that flax shall remain | 


he An abandonment of the right , 
© wheat duty still higher than it is will no- 





—— 
ECONOMIST. 


1353 


per 100 kilos to 1f 20c, 3f, 5f, and 7f, the present tax. 
Modifications are announced officially in the statutes 

of the Paris firm of Rothschild Fréres, consequent on 

the decease of Baron Alphonse. The old partnership 


| between the three brothers, Barons Alphonse, Gustave, 
|} and Edmond, is dissolved and liquidated, and a new 


association is formed for a period of 20 years from 


| August 1, 1905, between Barons Gustave, Edmond, 


and Edouard, son of the late Baron Alphonse. The 
capital is fixed at 50,000,000f (£ 2,000,000), to be 
furnished by the three partners in equal shares, those 
of Barons Gustave and Edmond partly in cash and 
partly by the goodwill and premises of the old bank, 
apd that of Baron Edouard wholly in cash. Each of. 
the partners has the signature of the firm, and it is 
stipulated that the decease of one of the partners shall 
not involve the dissolution of the association er any 
change in the management. : 
The returns of the prices of wheat on the principal 
French markets show an appreciable fall on the pre- 
ceding week, per 1oo kilos (2 cwts): Paris, from 
23f 37¢ to 22f 75c; Lyons, from 2 : 
Rouen, 25f to 23f soc; Bergues, 


Xc. 


2i 75c to 211 7S5c; 
241 2c to 22f 20c 


, 





The following was the value of French foreign trade 


in the first seven months of 1904 and 1905 :— 











ImporTs. 
om 10052. ~ - 1394 —— — 
Franes. £ Francs. £ 
PW cckcivasuds 446,357,000 = 17,854,280 .. 457,711,000 = 18,308,440 
Raw materials .... 1,798,437,000 = 71,937,480 .. 1,715,701,000 = 68,628,040 
Manufactures .... 486,377,000 = 19,455,080 486,410,000 = 19,456,400 
Totals .... 2,731,171,000 = 109,246,840 .. 2.659,822,000 = 106.392,880 
Increase in 1905, 71,349,000f = £2,853,960. 
Exports. 
po 1903. ee 
Francs. Francs. £ 
WOE dignanewcaws 391,384,000 = 15,655,360 369,610,000 = 14,784,400 
Raw materials.... 706,131,000 = 28,245,230 .. 681,862,000 = 27,274,480 
Manufactures .... 1,345,718,000 = 53,828,720 .. 1,264,763,000 = 50,588,120 
Post rarcels...... 191,440,000 = 7,657,600 179,964,000 = 7,193,560 
Totals.. 2,634,673,000 = 105,386,920 .. 2,496,139,000 = 99,845,560 
Increase in 1905, 138,534,000f = £5,541,360. 
A note to these returns states that 18,664,000f 
(£746,560) of the exports of post parcels consisted of 


silk goods. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 8. 


The situation in Wall Street grows more and more 
interesting. The powers that be aave evidently made 
up their minds that nothing short of a genuine bull 
movement, backed up by the public, will satisfy them. 
And, whether strange or not, a large proportion ol the 
newspaper commentators and chroniclers seem agreed 
that, waiving an absolute failure of peace negotiations 
at Portsmouth, a sevious spread of the yellow fever 
epidemic at the South, and frost in the Indian corn 
(maize) regions, we may reasonably expect a material 
advance in quotations at the New York Stock Ex- 
change. 

The entire probability that holders who have been 
carrying stocks for a long time would speedily unload 
on the expected public demand in such an event, and 
that the new owners of securities, at, perhaps, highest 
prices on record, would then have the task of holding 


for an advance, or for the 2 or 3 or 34 per cent. net 
s not appear to have 


return on the money invested, does ! r to 
any weight in discussing the question. The inevitable 
reply is that most of the better class of railway shares, 
at an average, Say, of 127, are earning more, and 
| promise to be able to still further increase their re- 
| turns in comparison with their records for 1902, when 
the general price level was about what it is to-day. 

So far as the bull argument is concerned, there 
appears to be plain sailing, for the average speculator 
is ever vulnerable to closely knit whys and becauses. 
Aside from the better material condition and larger 
earning capacity of leading American railways, in con- 
trast with any preceding period, as a justification fcr 
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still higher prices, it is pointed out that, aside from the 
cotton crop, the condition of which has declined, the 
agriculturat outlook is not far from brilliant. Winter 
wheat prospects are good, and those for spring wheat 
are better: Maize promises well nigh a bumper yield, 
and the harvest of oats and of hay and minor crops all 
promise to be large. In industrial lines, too, the view 
is favourable. Steel is conservatively active, with 
prices for staples bumping toward the top. Mills are 
filled with orders, which will keep many of them busy 
well into next year, and week after week brings reports 
of new orders of large proportions, which, in some in- 
stances, have to be turned down, because of inability 
to make deliveries within periods specified. This state 
of affairs is sufficient reply to pessimistic talk based on 
the temporary check to the demand for pig-iron. Steel 
cannot go on indefinitely in this manner without drag- 
ging pig-iron after it. 

While no other one industry, aside from locomotive 
works, car works, and a few other lines, is enjoying 
anything like the activity and general boom noticeable 
in steel, nearly all of the leaders report a good demand 
and the prospect for work on full time right through 
the autumn. The one drawback in this picture is the 

/ announcement of a strike of structural iron and steel 
workers and bridge builders, a strong and skilled trade 
union, against the employment by the American Bridge 
Company of non-union men, by way of a sub-contract. 
While not an exceptionally numerous body, taking 
the country as a whole, they constitute an essential 
group in the construction of the more important classes 
of iron and steel structures, and as the strike is, as 
announced, to affect the country generally, in order 
to compel a favourable settlement of a local undertak- 
ing in New England, the prospect seems to be for a 
disturbance in the building industry, which, but for 
this, is enjoying one of the most marked periods of 
activity and prosperity. 

In the commercial world a very general optimism 
prevails. The cotton goods trade is strikingly busy, 
and most other staple lines report a large distribution 
at profitable prices. The one section of the country 
which is not feeling this at the moment is the district 
distracted by yellow fever quarantines, which may be 
described as the South Mississippi River Valley and 
the Gulf States. While this disturbance is serious 
enough for the time being, there does not appear to be 
any deep-seated impression, at the North at least, that 
the epidemic will have a long life. 

For all of these and other reasons, the larger pro- 
fessional speculators are inclined to maintain a very 
optimistic view of their prospects for steaming up an 
outside interest, that will enable them to take the 
profits on their holdings, which are now largely on 
paper. For this reason, they are patient waiters, and 
the same old narrow and professional market goes on 
from day to day. 

And, as if to help them along, almost everything in 
|) the money market, and conditions that are inclined to 
affect rates for funds, continue to be most favourable. 
It is even announced from London that gold is about 
to come here, a most unusual circumstance at this 
season of the year. It is also remarkable that banks, 
not only here, but very generally throughout the coun- 
try at larger centres, have been investing in bonds 
rather than disposing of them, in order to obtain funds 


] with which to meet the customary crop-moving and | 
extraordinary mercantile demands that appear about| up on Tuesday last. 


This is explained, however, by the fact that | second series loan was added to the general list 


a large amount of Japanese funds subscribed for bonds | bourse only last week. Application has now been 


still remain here, and that the National Bank note made. to admit it to the small and select list of securl- 


this time. 


circulation has been enormously increased within a 
year. How permanent this unusual ease for money 
may be it would be hard to tell, but aside from all 
that, the time is sure to come when demand for funds 


will decrease and bank circulation will remain large, | 


when the question of a genuinely elastic currency will 
present itself in a very concrete form. There is nothing 


to prevent the banks from taking out additional note. 
currency as fast as they wish to, but the process of | 
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_ for the half-year shows that the production in 
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retirement is not so simple. Still, the 
mistic argument of the big city Nationa] 
that the doubling of our National Bank’s resource. 
within seven years, thus tying up a very large ar 
tional amount of .reserves, together with the additio, 3 
needs for pocket-money by 8,000,000 more people will 
be no more than met by the huge increase ipa 
National Bank currency during that period, ig 

But when all else is said, should either of 
tingencies.arise which have been referred to, a decision 
by Russia and Japan to fight on, something alarming | 
respecting the spread of yellow fever at the South = 
a serious set-back to the maize crop, the stock market 
would be sure to reflect it, and it would not result in 
higher prices. 
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(FROM OUR OWN CORRESPONDENT.) 





BERLIN, August 16. 


International political conditions, always watched! 
attentively by the German financial world, give less’ 
concern for the present than they have for months, | 
Peace between Russia and Japan is looked for cons| 
fidently. The impression is that M. Witte did not go| 
to Washington to talk merely, but to obtain peace, 
and that the Russian Emperor empowered him to give| 
much. The Japanese are believed now to be in a) 
position to obtain nearly all they ever could make per-, 
manently valuable to themselves, and, therefore, desire’ 
to end the drain on their energy and resources that} 
no indemnity could compensate. The Japanese are 
regarded here as having probably weighed the possi-| 
bility of dealing in the future with a Russia much 
more weakened by internal disorders than the present 
Government, and less able consequently to vield high) 
terms. 

The bourse during the week has shown a firm ten- 
dency with interest in special stocks. The unexplained 
speculation in Deutsch-Luxembourg continued inter-| 
mittently. Bank shares, especially Dresdener and| 
Schaaffhausen, were dealt in largely on account of in- 
dustrial undertakings to which they are committed. 
The trading in shipping companies shares was active 
on large orders from Hamburg and Bremen, due to the 
favourable freight and passenger business on all lines. 





‘The public has shown more than ordinary interest in 


industrial shares. Japanese and Russian bonds have 
been firm. Money has been offered in abundance at 
14 per cent. for day to day loans, private discount 
2} per cent. 

The Japanese Finance Minister has directed that 
the German portion of the new loan shall remain here 
until it is needed. Part is on daily call and part 3s 
left for fixed periods. Japan takes over from the 
Imperial Bank Treasury Bills for some of the money. 
An excellent impression has been produced on the 
market by the decision of the Japanese Government 
to leave the proceeds of the loan here until it becomes 
necessary to spend it, and the expectation is Japan 
will then buy largely in Germany. A 25 per cent. 
instalment under the terms of the agreement was paid 
The Japanese 44 per cent. 
of the 


ties traded in upon monthly account. 

The Rhenish-Westphalian Coal Syndicate’s report 
the Dort- 
mund district amounted to 29,360,000 tons, against 
33,110,000 for the corresponding period of last yeah 
or a reduction equal to 11 3-10 per cent. This. reduc- 
tion was due to the strike, and was covered 10 part 
by the output in other districts. The requirements ot 
Prussia for the half-year amounted to 52,450,009 tons, 
nee 
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ae 000 in 1904, Or 4 I-10 per cent. less, 
against Teale of Germany were 56,730,000 tons, 
while ¢ gee 900 or 3 7-10 per cent. less than in 
against The shipments to the Rhine harbours amounted 
i 180,000 tons, against 5,240,000 in 1904. The 
to 4 soe that the enforced lessening of production 
eae an advantageous effect on foreign business 
os not fulfilled, because after the strike the prices 
we onal sh and other competitive coals went back 
ai The competition in the Hamburg market is 
referred to as“ intense,”’ and the statement is made 
that the freight on coal from the Rhine region to 
Hamburg is two shillings a ton more than that paid by 
English competitors. The coke output of 4,240,000 
tons on Syndicate account was an increase of 7 per 
cent. over the preceding half-year. The increase in 
coke production has been marked. {t amounted in 
1903 to 10,120,000 tons, and in 1904 to 11,420,000 
tons, an increase of 12 percent. The production this 
year, taking into account new ovens that will be in 
operation this autumn, will, it is estimated, reach 
12,000,000 tons. 

The Upper-Silesian Steelworks Association (Ober- 
schlessischen Stahlwerk - Verband) determined at 
Gleiwitz on Tuesday not to continue the existing form 
of agreement among the participating companies, but 
to make fresh allotments which should go into effect 
January 1st next and continue until June 30, 1907. 
The new percentages were agreed upon. The position 
of business was reported as satisfactory. 

Protest meetings against the high prices of meat con- 
tinue to be held in various parts of Germany. Although 
the Prussian Minister of Agriculture, Podbielski, has 
recently refused to relax the ordinances against the 
importation of live animals, there are indications that 
the Chancellor, Prince von Buelow, will take the matter 
up with the object of easing the situation. It is asserted 
by those who ask the Government to make the im- 
portation of large quantities of animals and meat 
possible that the rise in price has reduced the con- 
sumption of meat by 30 per cent., and that the cost of 
the usual quantity of meat for a workingman’s family 
of five persons has increased sd or 6d per day. Analo- 
gies are drawn between the corn laws agitation in 
eee and the present demand in Germany for 
cheaper meat. 

Germany's trade with Denmark increased consider- 
ably during 1904. The imports (chiefly foods) were 
larger by 4,900,000, or 23 7-10 per cent., than during 
the preceding year, while the exports, amounting to 
£8,000,000, increased by 3,000,000. Germany’s 
trade with Sweden and Norway also expanded, but the 
totals are not remarkable. 

Although the condition of the beet crop is 13 per 
cent. heavier than it was this date last year, the sugar 
contents are only 14 per cent. as compared with nearly 
ne aye ee The statistical position as re- 

rted by F. O. Licht is :— 





1905. 1904. 1903. 

a Tons. Tons. Tons. 
“UFOPE.. 44. +» 1,318,345 .. 1,860,622 .. 1,982,907 
America ...... 608,722 .. 303,892 .. 564,849 
Total...... 1,927,117 .. 2,162,514 .. 2,547,756 


The Licht report had little influence on the market, 
— remains quiet and steady, with but limited trans- 
__Among the applications for admission to the bourse 
“4 ‘American railway securities is the issue of 
an ten first and refunding mortgage gold bonds 
ebiiy. cago Rock Island and Pacific Railway Com- 
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NEW CAPITAL ISSUES. 


et Bills.—Tenders will be received at the Bank 

pens oot the 21st inst., for Treasury bills to the amount of 

falling d or ee oe 2,000,000 in replacement of bills 

replacem sotrae 27th inst., ard £500,000 in further part 

in amounts y bills paid off on May 13th. The bills will be 

inst., and oe é 1,000, £5,000, or £10,000, will be dated 26th 
* and mature six months after date. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


, 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


aa Amount First Further 
Nominal Offered to Payment Liia- 
— the Public. Thereon. bility. 
; £ 
Amount previously recorded.... 124,725,260 .. : 7 


Issues of the week— 


Nil. 
Total offered for subscription to date ; Total offered for subscription for the 








E 
a 


n whole year— 

Me td caiuintieciawesade £124,725,260 | 1904 : 

a abetentuduadiiane EE cL, MEN icxcénnaccevcantions 108, 

ME adviun stuns biccane WE T Sa. on ocdbueen ous 153,811,987 

SE inetsnddcuwdeaiote MT A hseveveccescesdceese 159,358; 

SE os tdndpandeiiaueuss PEEL tM ak ccdnccenncsoscs .. 165,499,224 

' aR S © i etécandatmbacccmnnn 133,169,724 
MEETINGS, &c. 





SAMUEL ALLSOPP AND SONS, LIMITED. 


The 19th annual general meeting of the shareholders in 
Samuel Allsopp and Sons, Limited, was held, on the 17th inst., 
at the Cannon street Hotel, London, Mr C. J. Stewart (the 
chairman) presiding. , 

The secretary (Mr J. Hartshorn) having read the notice con- ff 
vening the meeting and the report of the auditors, 

The Chairman said that when he last met the shareholders 
he had to express his disappointment that the results obtained 
in the former year had not been maintained. In 1903 the com- 
pany were able to meet the whole of their standing charges, and 
to place £10,000 to the credit of profit and loss account. He had 
entertained the hope twelve months ago that on the present 
occasion the depression which had so long existed in the brew- 
ing trade would have passed away, but, as they were aware, 
trades of all kinds had had a worse experience in the past twelve 
months than in the previous year, and this was especially ~so 
with regard to their own business. The Inland Revenue returns 
indicated that the consumption of beer per head was lower last 
year than in any twelve months during the past eleven years. 
The question naturally arose as to how the falling off in the 
company’s sales had occurred. It had not been in their bottled 
ale business, which had gone on increasing satisfactorily. The 
decline had been in their bulk business—in the trade done by 
the licensed victualler on his own premises. Many causes had 
been given for this reduction of trade. They were told, for 
instance, that a wave of temperance was sweeping over the } 
country. If that were the case, he was sure that no one truly 
interested in the brewing industry would object to it, for the | 
intemperate person was the worst enemy the brewer had. ‘No] 
doubt a change of habits might lead to a certain disturbance 
of trade, but he firmly believed that the governing cause of the § 
shrinkage in their sales was the diminished spending power } 
of the wage-earner. The working man, whose club was the j 
licensed premises, was the real backbone of the brewing in-§§ 
dustry, and there was ample proof that the earnings of the ff 
working classes had been Jess. There were many people who, if 
though in employment, worked for shorter hours than formerty. ! 
That had been the company’s experience in the Midlands, and, 
as a result, the takings of many houses had decreased between 4 
3o and so per cent. He had little doubt himself that a return j 
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of good trade would have a great effect on their sales. 
If the company had done during the past year the} 
same trade as they did in 1903, he had no hesitation 


in saying that they would be paying now the greater part, if; 
not the whole, of their preference dividend. The company's 
trade in Ireland continued to make progress, because there was, 
not the same depression in that country, owing to the different! 
economic conditions, as there had been in England. The} 
depression in trade was what really accounted for the diminu-) 
tion in their profit, which had been £318,000, as compared with 

£336,000 in the previous year. The amount received from rents} 
was less by £4,000, this being also due to bad trade. The) 
principal locality where the rents had had to be abated — 
in the pottery district of Staffordshire, where the —— -- 
been very great, and where the company had some very valuable} 
properties. A reduction of rents had also been a 
different parts of Wales, where the depression in trade ha also: 
had a serious effect on their business. The loss on houses under 
management had been only £2,062. Earlier in the company’s 
history they had 61 houses under management, involving - 
annual loss of between £7,000 and £8,000. After wis otf 
full depreciation on leaseholds and lager beer plant, a ; — 
was left of £111,000, OF £10,000 less than in the prions yea | 
The additions to business premises anc plant ea ae 

year, costing £2,516, were entirely owing to the — ae 
lager beer business. The freehold and leasehold — a 

ing at £1,183,000, had increased during the year y —— | 
as compared with an increase in the previous year : “ie a 
The £40,000 was partly represented by properties ? = rs 
The trade loans were reduced by £113,000, = —— sat 
after providing for doubtful advances. He seen. 
he effect that the board were practically exhasst-- 
a consequence, but that was. 
loans had been repaid and: 
£318,000, which involved a} 
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£472,000, 
a criticism tot t 
ing the loans, and losing trade as 
not so. In the last three years 
properties realised amounting to 
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loss of trade of £30,000, equal to about 10 per cent. During 
the same period they had put out money on loan and in the 
purchase of properties aggregating £180,000, and this had 
brought in trade amounting to £69,000, equal to about 38 per 
cent. In comparing the record of this company with that of 
some others, it should be borne in mind that the state of affairs 
with the company had been exceptional. They had had one 
liability which they could not avoid. Under a certain agree- 
ment they had had to find £60,000 for the construction of an 
hotel. It was a fine hotel, and he hoped it would pay interest 
on the money expended, but if they had had that money to 
devote to their own business, he ventured to say that it could 
have been employed to bring in from £25,000 to £30,000 a year, 
instead of only £1,000, as at present. The Chairman then pro- 
ceeded to give a number of figures to show the improved finan- 
cial position of the company. He remarked that they had in- 
creased their debentures by £305,000 as compared with 
the balance-sheet of 1900. On the other hand, they had 
increased their liabilities in trust certificates, in deposits, in 
mortgages, and other items to the extent of £882,000. There 
was, therefore, a net reduction of liability of /J00,000. Con- 
tinuing, the Chairman said that nobody regretted more than he 
and his colleagues did that they were not able to submit a 
better statement to the shareholders. He could assure them 
that no efforts would be wanting on the part of the board to 
improve the company’s position. He knew that some firms had 
met the present depreciation in trade by increasing their dis- 
counts, but that had not been the policy of this company. State- 
ments had appeared in the Press, unauthorised by him, as to a 
fusion of interests, or an amalgamation with some other com- 
pany. He knew of no such arrangements. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr George H. Allsopp, M.P., seconded the motion. 

Mr Hugh Mayberry moved an amendment to the effect that 
the report should not be adopted, but that a joint committee 
should be appointed of one-third directors and two-thirds share- 
holders to investigate the present condition of the company, as 
indicated in the balance-sheet, and to report at the earliest 
possible date as to the capabilities of the business in the future, 
and that, pending the presentation of the report, the meeting 
should stand adjourned. In the last five years there had, he 
said, been a depreciation of 65 per cent. in their profits and of 
20 per cent. in their sales. That was not due simply to depres- 
sion of trade; it was the fault of the management in some way 
or other. They must find out how the business could be 
managed again as it was in the past. Their chairman was a 
capable man of figures, but he was not a practical brewer, and 
he had told them nothing to show the cause of the serious falling 
off in their trade. 

Mr Yeomans, in seconding the amendment, said he did so, 
not with any spirit of hostility to the board, but as they had 
made last year a loss, after paying the fixed charges, of £47,000, 
they could not allow the thing to go on. If, however, the chair- 
man could assure the meeting that since the closing of the ac. 
counts the position had improved, he would be pleased to with- 
draw his support to the amendment. There would have to be 
some change in the management, or the debenture-holders would 
be asserting their rights. 

Mr E. Bailey supported the amendment, remarking that even 
under the present regime the profits had dropped from £152,000 
in 1901 to £45,299 in the year under review. That being so, he 
considered it was time that the shareholders made some in- 
vestigation into the management of the company. He believed 
the present administration to be honest, but, judging by results, 
it had not produced profits for the shareholders. 

Mr Foster said he considered that the shareholders were justi- 
fied in supporting the amendment proposed by Mr Mayberry. 
Although the management expenses had been decreased by 
£11,000, there was still, in his opinion, a wide field for further 
retrenchment. There was only one thing he had to say, and that 
was if there was extravagance in the management there was 
bound to be inefficiency. 

Mr Pope, reierring to the suggestions which had been circu- 
lated of an amalgamation with some similar concern, said that 
he was not in favour of any such course. 

Mr Bevan criticised the management of the company since 
the chairman took office, and referred to the great decrease in 
the Stock Exchange value of the company’s shares in recent 
years. 

A Shareholder remarked that, in comparing the present posi- 
tion with the past, they should not forget that hops which 
formerly cost 52s per cwt now cost 150s. 

Mr Epstein, a member of the former committee of investiga- 
tion, expressed his opinion that on this occasion there was abso- 
lutely no cause for the appointment of a committee, as he 
believed that the concern was honestly and ably managed. He 
admitted that the expenses of management were heavy, but the 
only way to reduce those was by amalgamating with some similar 
undertaking. 

The Chairman said that he could not accept the amendment. 
It would have been quite a different thing if an advisory com- 
mittee had been suggested with whom the board could confer. 
He himself was purposing to consult some of the larger share- 
holders in regard to certain matters which he was in hopes would 
have a considerable effect upon the ‘fortunes of the company, 
but the amendment he could not accept. The board would 
gladly welcome a committee of the principal shareholders to 
consult with them, but he warned them that they would be im- 
perilling the position of the company if they passed the amend- 
ment in its present form. As to the management, they had 
—oooeoeoOo=EoEleeeeee =: 
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three gentlemen on the board who were most intima. 
nected’ with the brewing trade, viz., Mr George ‘Allee _ 
Remnant, and Mr Deuchar. ' 7 ae 
After further discussion the amendment was 
ing and carried by a very large majority. 
The Chairman said that he must demand a pol]. ans 
business would have to be suspended while it wae oo 
A p © it Was pro 
with. , 
Mr Herbert Allsopp, who stated that he had lost neary | 
£20,000 in the company, suggested that as the chairman po 
willing to accept an advisory committee to confer with the board, } 
he thought that the proposer of the amendment and the sheen 
holders generally would accept that as a compromise. _ a 
Mr Mayberry said if the chairman would accept such an | 
advisory committee he would withdraw his amendment. 
The Chairman said he was willing to welcome such a com. | 
mittee, but what he objected to was the appointment of a com. | 
mittee as at first had been suggested, and which practically 
meant a vote of censure on the board, before they know ai! 
the circumstances. : ki 
Mr Mayberry then withdrew his amendment, and the resoly. 
tion for the adoption of the report and accounts was unanimously | 
adopted. "| 
The appointment of a committee consisting of Mr Mayberry. 
Mr Yeomans, Mr Kettle, Mr Jackson, and Mr Pope as an advisciy | 
committee to confer with the board was then agreed to. F 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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put to the meet. 
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The Editor cf the Economist cannot undertake to return rejected | 
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to | t it 
Year | Aug. 12, | Aug. 13, Aug. 12,: Aug. 13,) 
1905-6. 1905, 1904. | 1905. 1904, | 
Balances - Exchequer | £ £ £ 
[st April :— | 
k of England ....../ ee 6,352,909 3,462,116 os oe 
Soak of Soteed........ wo | 2077369 BOLT. || 
| 7,430,278 4,263,842. 
REVENUE. 
a | 
| s4céo,000! 12,149,906 13,074,000 595,000 687.00 | 
seeveseeses| 34,050,000) 12,120,006 13,074, ‘ 87,000 | 
ee a _ 30,200,000, 10,087,000 10,169,200 496.000 356,000 
Estate, &c., Duties ......-- 13,000,000 5,278,000 ose oe re ey 
Stamps .....--- “ eoons a oer aaa a 5, 000 | 
Land Tax and House Duty 2,700,000, F ; aa | 
Property and Income Tax 31,000,000 4,666,000 a ys al 
Post Office ...-.sseeerereee )€,500,000' 4,910,000 aoe yey 
Telegraph Service ......-- | 4,050,000 1,500,000, 1,400,000) 0 000 | 
Crown Lands.......- spoees 470,000 140,000 140,000 a “ | 
ipts from Suez a se 
ie and Sundry Loans 1,034,000 674,573 607,244 F } 
Miscellaneous ......++-.-- | 1,450,000 529,025 535,476 
* Minh | ol 
"anon sak be be's 1142,454,000) 43,196,598 42,756,720 2,288,000 | 
Total, including Balance | .. | 50,626,876! 47,020,562 +» te 
OTHER KECEIPTS, 
Repayment of Advances for 7 
“Bullion voocsniescneettans) + 250,0:0 250,000)... | 100000| 
J cts | { j 
a en ee Actre co | 100,000 370,00 .. | 
Under UgandaRailway Acts, | i 
oe to 1902 ‘SWworks Acts, ee | 191,592 o oe 
Jnder Naval Works Acts, | 
ae 1903 suasraenrchecs| | o 230,000. 230,000 | 
nder Military Works Acts, } 270,000 | 
NAMI cininskntcauaniei "| ee | 410408} © 900,000, .. 2700 
Under Land Registry (New ow 
Buildings) Act, 1900 ...... oe 13,000 a ws i 
Under Public _ Buildings | | 
Expenses Act, 1903 ...... ee | 35,000 ee | 
By Issue of Exchequer | ae 
Bonds under the Supple- 
ee ee a ta 6,413,990 
By Issue of Exchequer| 7 
Bonds under the Finance} | 1.145000 « 
nate ___ oeeeineene | + 8,850,000, | 1,145, 
emporary Advances, de- { i 
UNOS! inc snecnnnc sit Lee 2,800,000 
Temporary Advances, Ways, 
= Means eee \ | 
000.000 Treasury Bills) , 
SOMONE cxvarensesxonyss Piste ie 12,000,000,  esecem | 
ORE i cree “Biipa 60,476,876 69,984,552 3,435,000 2.200 | 
*Revenue paid into the; a iy 
Exchequer, as above ../142,454,000 43,196,598 42,756,720 °° | 
manenns paid to Local) —— 
axation Accounts, &c.—| | e j 51 
IN 6 sno a0 end 176,000 58,629 65,155 10,074 - | 
MN san cc vicceveeses 5,291,000 1,080,851 1,068,675 «4, 0 | 
Estate, &c., Duties ....! 4,289,000 1,571,859 1,632,242 UMN ae 
Total ...eessceeeee+| 9,756,000 2,711,319, 2,766,070 40,078 99,85 | 


Local Taxation Ac- 


cluding Payments to 
counts, &c. ...... ees 


. 51 | 
152,210,000 45,907,917, 45,522,790 2,528,074 1,765 | 


Aggregate Revenue, I 
| 
t i 


——— 
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905. |B] August 19, 1905.] , IST. 1357 
eis i i a a ae ———— TT 
a — EXPENDITURE AND OTHER ISSUES. ; 
le art | Total Issues out of the Excgequer Ch Banik 977 
"PP, Mr | to meet Payments a e MTS ajette, 
ies Estimate, ) | ——Issves.—_ —eeeee 
* meet. | —— iApl. 1,°05,,Apl.1, ’04,, July 1, | July 1, 
and the | ll 1056. | ang’ 12, | Aug.23, | Aug 12, Aug. 13,, BANK RETURNS AND MONEY MARKET 
TOCeedeq || } 195. _1yut, | _ 1905. _ | _ 1905, , 
——— y oe, a3 £ . B 
t nearty || anal Debt Services .... 28,000,000) 11,576,789) 11,696,806, 19,115 eT ANK OF ENGLAND. 
ee Nation andl ‘ACCOUNTS pursuant to the Act 7th and Sth Victor 2 
man wa, | Consolidated F ' 1 Victoria, cap. 32, for 
” Was t} Other . 1,620,00C 669,750) 669,114 ee j ee h > - y . » 
1¢ board || Services serra ie the week ended W ednesday, August 16, 1905. 
1 share. || — harged on 
ne tion Accounts Ce 1,160,000 232,175} 232210) =. S|, 
such i geet ietiaesccees- 111,304,000) 37,399,283; 39,790,423) 1,891,061 1,306,000 MOSS SOPSREENS. 
SUCR an jf TT aliens .....- 142,084,000! 49,877,997' 52,388,553' 1,910,176. 1,306,000 | yy, _ ; £ £ 
nt. xpe , ; Notes issued 53 
UES. seeeeees 99,253.405 Government debt 
eas | OTHER 188 . 20.000 0 COt.... 11,015,100 
* Com. | For Advances for Bullion. re 220,000 ,CCO, ee 20,000 Other securities .... 7,434,900 
ntereston : we hn}}j ‘992 4ans 
Tes havanoes Bonds tested | permeates Gold coin and bullion 34,783,405 
der the Capital Expen- 53,233,405 3 405 
araze Money) Act 1908.-| ee | 90/000) +e ne ae 
‘0 re ‘ { 
yn em .- | 2,000,000, .. | *200000 BANKING DEPARTMENT. 
For Exchequer Bonds iesued | £ £ 
: . ‘ aie 
a War Loan Act, W.--2| oe |e | 6,500,000 se | ae a eten capital .. ae Government securi- 
avberry, | Under Telegraph Acts, 1892 C8b ..ceeee ereeese 3,458,782 ties ......... 7 
idvisciy 101904 +++. ad teeeentts 300,000; 200,C00 Public dencelta® .... 11.608560)-Other ccc 18,675,814 
i Under Naval Works Acts, ee 855,000! 7.203.000 Other denedte 43954016 ae securities .... 29,508,479 
. MeN Gein cane conus | 1, | ,000 ; B eeeeee 194, INA ois ae date necewe 23,747,4 
f thanks | coke Military Works Acts, | | Seven-day and other Goldand silvercoin.. 1 akan 
s, UNO IVL ...eeeeverveel oe 400,000! 800,000. “ ibaa seckauddicn 72,459 ee 
ss Under Land Registry (New a odode 
— | aan 1900. sade Mw Ete ee 73,726,601 73,726,601 
i} nder Public Building | ' ’ 
. | mene Sn sis ee 105,000; 76,000 o * Including Exchequer, Savings Banks, Commissioners of National Debt, ang 
‘ Under Public Offices Site | Dividend Accounts ee 
rejected || (Dublin) Act, 1903........ eo ee | 25,000) ee ee - ; 
i Under Cunard Agreement Dated August17, 1905. E.M. ee a 
| tieoey) Ach On i 159,586 Ss | 24,506 = g 7, 1905 HARVEY, Deputy Chief Cashier. 
Writer, | —— Advances Re- oe The preceding accounts compared with those of the previous 
ree eee eee eee ee eee ee ee | Ne ‘ j oe , srhihie - 
———m | Ways : Means Advances | | si sal week exhibit :— Increase, waa, 
i repaid ....... édaeweoaw se se | Re oo =] s+ ss Cirenlati ‘ : . 
a --__ | 551838583) 67,114,553] "2,487,762) 1,326,000 | Public Se ee atte erie * 
| fe Oana jaan erst CE 6 ccccuckwasnencdédeseues "857 eats a 
Balances in Exchequer :— \Inc.orDec|.forWeek | Government eee te ee ee ee : aa) 
ed Bonk ofEngland....... .« | 5,960,838} 2242970|+ 843,2371+ 904,000 | Other securities ‘cme 
ms | Bonk oflreland......... «. 677,455) _627,029| + 152,001}+ 56,000 | Bullion ...........c.ccssscccssecsssccsssessceeces 281974 oceee 
_ s 6,638,293| 2,869,995 + 975,238! + 960,000 Ms huddannsndguuscs deucdnasukcdccsesumadiwiges Oe sedeense 
oo . Te ING i sade xdastsdctdcacecsadedeiecuaducsessstaa FSB cccesese 


“Treasury, August 15, 1905. * Deduct. 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. 
Cheques and Post-office Orders to be made tayable to the Proprietors of 
the Economist, 
Colonies and Abyoad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 


of Messrs Galignani. Paris : 224 Rue de Rivoli; Nice: 48 Qua 
St Jean Baptiste. 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS EXCEED £5,500,000. 


——— — | 
FIRE AND LIFE ASSURANCES EFFECTED ON THE| 
MOST FAVOURABLE TERMS. | 

i 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


tenes 


| THE ~~ Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


.| -——— __ (Empowered by Special Act of Parliament.) 


eM, Y 
UNDs, Slst December, 194 .. .. 1,337,989. 
© Corporation has paid over &4@,8O0,000 in Clairs. 


int, Qoean Corporation issues the * LEADER” POLICY against 
| nt and Disease. Recent and important additional benefits. 
{ Fidelity Guanneiinnts won FOR PROSPECTUS. : “ ns i 
| Insurance: B a orkmen’s Compensation,; Public Liability 
Debt Ins urglary Insurance; Mortgage Insurance ; Excess Bad 
Head — urance ; Boiler and Lift Inspection and Insurance. 
Hee: 36 To 44 MOORGATE STREET, LONDON, E.C. 


Gentes RICHARD J. PAULL, General Manager & Secretary. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


: FIRE. Established 1809. ure 
URGLARY. ANNUITIES. 


T ni 
Oar ands - £17,100,000: 
val Income £3,600,000 


Chiet Otices 61 Thre For full particulars apply to— 
C.; 64 Princes st., Edinburgh. 
































The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended August 16, 1905 :— 





| ‘ ‘oas 

— Circulation soem ES q 

Date. COM ENE Abroad or | (CX¢!U4INE Deposits Banking R $2.8 

* Bullion. | Bank Poss ~°POS!*s MIDE | NOSSEVG.) SF | as 
outfor | Bills) Depart- “aa 

Export. ' went, 33 3 

£3) 

1905. £ £ | £ £ £ £ %&% 
May 23 37,550,539 513,0:0 in) 28,852,155 51,934,155 42,642,625 27,148,384 528 24 
31 37,886,406. 403,000 in: 29,500,280 53,222,054 44,165,313 26,836,126 50g — 

June 7 38,273,644 796,000 in| 29,396,510 54,149,230 44,624,579 27,327,134 oot Pg 
14 38,117,661 93,000 in 28,961,800 54,101,364 44,290,138 27,605,861 i 

21 38,860,916 44,000 in! 28,921,515 55,503,756 44,890,042 28,388,701 51 |— 

28 39,048,782 1,000 out) 30,131,730 59,153,462 49,566,960 27,367,052 463 — 


30,711,265 61,316,713 53,127,263 25,200,508 425 — 
3C,269,650 54,120,544 45,744,778 26,383,935 483: 
29,989,150 55,095,551 46,395,133 26,736,492 43 — 
29,985,825 54,328,868 45,861,092 26,485,535 483 — 


July 5 38,461,783 292,000 in 
12 38,203,585 _5,0CO0 out 
19 38,275,642 £0,000 out 
26 38,021,410 270,000 out} 


Aug. 36,884,155 80,000 out, 30,072,720 53,148,024 45.938,332 25,261,435 473 — 
9 36,797,329 10,000 in| 29,939,255 |53,001,938 46,264,335 24,808,074 467 — 
16 36,579,503 


44,000 out} 29,486,995 55,642,360 48,184,293 25,542,308 453 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price o 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date a 
well as ten years back, viz. :— 


At corresponding date Aug. 14, Aug. 20, Aug.19, Aug. 17, Aug. 16. 

with the present week. 1895. 1902. 1903 ind iss. 
Circulation (excluding £ £ £ £ . 

Bank post bills) ......-- 26,436,975 29,795,370 29,342,610 28,589,010 29,486,995 
Public deposits ........-- 5,681,657 9,735.063 3,669,488 6,528,913 11,688,344 
Other deposits .........- 44,441,537 39,264,968 43,571,120 40,251,792 43,954,016 
Government securities .. 14,795,425 15,532,336 20,545,841 14,234,402 18,675,814 
Other securities .........- 25,944,662 25,814,921 25,063,319 25,049,787 29,508,479 
Reserve of notes and coin 29,399,277 25,842,652 24.570 187 25,632,185 25,542,308 
Coin and bullion ........ 39,036,252 37,463,022 55,757,797 35,771,195 36,579,305 
Proportion of reserve to ea a : 

ligbilities Skpacekesninse 584% 523% 47 % 543% 453% 
Bank rate of discount .... 2% 3% 3 %_ 5% 24% 
Marketrate, 3months’ bills ta 2 22 2+ j 23 7 
Price of Consols* .....--- 10/5 9475 wy 358 9075 
Price of silver per 02, .... Dead 24¢a 254d 264d 273d 
Average price of wheat .. 24s 5d 3ls 7d 29s lid 28 4d Ws 5d 
Exchange on Paris (short) 25.25-50 25 183-233 25 153-183 25,25 20 eit age 

— Amsterdam (short) 12.2$-34 12.22-3$ 12.1¢-15 12.19-23 1219-1; 


— Hamburg (3months) 20.56-60  20.60-64 20.5761 20.6266 20 59-63 
Claaring-house return .... 160,415,000 190,569 000 205,167 ,J00 209,28 +200 237,068,099 


* New 2% per Cents.—Goschens. 


The amount of the “other deposits " compared with the ‘‘other 
securities,’ showed in 1395 an excess of £20,499,575, and in 1902 
an excess of £13,459,047, 3M Ig03 an excess o! £13,247,77%, — 
in 1904 an excess of £15,182,005. In gos there is am excess 0 


£141445/537- 
In 1g02 the Bank rate was 3 per cent., and there had been 
hardening of outside discount rates on talk about the impending 
eS 
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issue of a Transvaal loan. The rate for best three months’ bills ' 
was 234 per cent. The Stock Exchange was quiet, and move- 
ments in prices were irregular. 
At the corresponding period in 1903 the Bank rate was 3 per 
cent. The market was well supplied with funds, owing to heavy 
Government disbursements, and loan rates were very easy. 
There was, however, very little relapse in discount rates, best 
three months’ bills being quoted at 2}% to 22 per cent. Stock 
Exchange business was devoid of interest. 
In 1904 at this time the Bank rate was 3 per cent. There was 
a good supply of money available, and loan rates ruled easy at 
about 144 per cent. for day-to-day and 2'% per cent. for weekly 
loans. Discount rates also tended downward, the outside rate 
for best three months’ bills falling from 27% to 234-243 per cent. 
during the week. Stock Exchange business was dull, but prices, 
except in the Home Railway market, were firm. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 



































Country 

Weeks Ending Town Clearing. Clearing. Total. 

Date, 1905. £ £ | £ 
January 2toJune 28.... 5,506,295,000 444,888,000 | 5,951,183,000 

July D Nseencesateebe 314,951,000 20,433,000 | 4, 
WE ack sani 205,147,000 19,912,000 | 225,059,000 
De iechbaescpe nee 239,077,000 20,370,000 | 447,000 
DE sesemaieas ve 166,505,000 17,493,000 183,998,000 
NOD 2 CR bokecte dante 258,855,000 17,148,000 | 6,003,000 
D éevses ecaxanwn 182,364,000 6,585,000 198,949,000 
DE Aiivdnsnndahtnnn 217,861,000 19,207,000 | 7,068,000 
DOE BOND. sos sccccccsee ses 7,091,055,009 576,036,000 7,667,091,000 
Corresponding total 1904 .. 8,000 561,303,000 6,597,851,000 
Increase or Decrease in {| + 1,054,507,000 | + 14,733,000 | + 1,069,240,000 

SEE. wives sdexasteres i} = 1747 % | = 2°62 % = 16°20 
Gross total in 1904 ........ | 9,677,988,000 | 866,209,000 | 10,564, 197,000 
bs sv ress vakansaus 9,234,956,000 | 884,869,000 10,119,825,000 
Increase or Decrease in {| + 443,032,000 | + 1,340,000 (+ 444,372,000 
pHewbas'scueenaee st | = 48% |= 015% |= 4°39 % 





Specrat Days 


Stock Exchange Pay Days. Consols Pay Days. | " saeine "of the 
j | ° 

















onth 
Date. | £ | Date. | & | Date. a 
1905. | 1905, | | 1905. | 
Jan. 13to Apl. 21} 673,707,000 Jan. 5  51,765,000\Jan. 4 41,071,000 
NE TE cennecces 901,000'Feb. 1)  59,423,000/Feb. 4) 34,077,000 
Mi cesdnalsnay 86,814,000 Mar. 1)  62,357,000\Mar. 4) — 37,955,000 
June 15.......... 72,765,000. Apr. 5  62,700,000/Apr. 4) 45,394,000 
— Saeeeee 86,554,000 May 4 46,002,000/May 4 46,002,000 
ET Mlidncinennés 76,530,000 June 1 .589,000}*June 3! 27,315,000 
i dinacbeds 79,756,000 July 5 §2,424,000\July 4) 43,235,000 
Bet bannee es 81,564,000/Aug. 53 43,886,000! Aug. 4) 40,615,000 
Total, 1905 ...... 1,238,591,000) .. | 434,146,000! | 315,664,000 
Corresponding | | 
total, 1904....| 895,236,000)... © 402,725,000} .. | 297,103,000 
Inc. or Dec.) /+ 343,355,000! .. (+ 31,421,000; .. |+ 18, 561,000 
in 1905 ....j j= 38°35 % | +e j= =| 7°80 % | im ce: 25 % 
Gross total in 1904 —_1,536,586,000.. 597,160,C00| | 445,281,000 
Do 1903 ........ 775,000, .. 593,605,000) 382,285,000 
Inc. or Dec.) + tee «| oI + ey ,000| i+ 62,996, 
in 1904 ....ti= i = 659% | .. i= 16°47 % 


PROVINCIAL CLEARING RETURN 8. 
The figures for 1904 include one day more than those for this 
vear. 


1904-5. 


MANCHESTER- £ | 


£ £ 
Jan. 1 to Aug. 5 ...... 1156, 451 900 149, 528,000 + 6,923 900 
Week ending Aug. 12... 


1903-4. lnc. or Deo, 

















% 
463 
4,581,800 4,372,800 + 209,000 4-78 


Total to date...... ABE ASS, PODESS, 080000 +7,132,9C0 


LIVERPOOL— 
Jan. 1 to Aug. 5 ...... ‘ue. 413,400|122,276,500 —5,863,100 


463 
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by the "aebodinn Continental and the N 
are cofipared below with the previo 






¥Y accounts Ub) i 
New York Associated Das 











us statement 
corresponding statement of last year :— and with the | 
BANK OF FRANCE. 
I a 
| Paratiy, 
_ Aug. 17,' Aug. 10, | Aug. 18, © Increnge 
| 1905. "| 1905. "| ~ 1904,” —-°F Decrease, 
| seat Week Last Yeu 
Coi a builte ceil 6 ooo 1188 743,000 107 ‘i a 
join and bullion 876,000 + 2) 
Silver, 44.333,000, 44,405,000, 44861000 _- isan 4 +1000 
Government securities} 15,704, 000. 15,704,000, 15,704,000 328,00 | 
Discountand advances..| 37 964,000, 37,933.00, 41,225,000+ 3] 000 ~ 363, H 
LIABILITIES. | On 
Notes ....0002-00eeeeee 171,309 000 172,255,000 165,870,000 — 946.00" + s¢saqm | 
Government deposits ..| 11,894,000 10,376,000 8,509,000 + 1,518,000 + yea 
Private deposits........ 22,914,000 23,754 +000 25,039,000 — 830000 — 2.125.009 | 
BANK OF RUSSIA. ene 
July 23, —_ , July 23, | Se 
| Aug5, | 16/29, | Aug5, 
1905. | _ bey — Last Week Last rn, 
ASSETS. | £ | £ 
Gold... ....crecccceceees 91,945,000 92, 251, 000 84 a 000 — 306,000 + ae 
Balance abroad ........ 21,242,000 * 412,000 9,181,000 — 170 006 * Gil 
Silverandsubsidiarycoin 6,115,000 000, 8,904,000 -— 151,000 — 
Securities & short loans, 23,230,000 25" 056,000, 26 657,000 + 174,000— Ser 
Other loansandadvances, 11 "384,000 11,449,000 11,247,000-— 65,000 + 13a 
Securities belonging to’ | | 
EE cn onnaxnenenernt 5,728,000, 5,491,000, 4,483,000 + 237,000 + 14s 
Miscellaneous ......---- 5,749,000 5,200, 4,546,000 + 549,000 + 1,203.09) 
Balances due by | 
branches & treasuries 8,108,000 _ 5,185, 85,000, 5¢ 


5 618,000 + - 1,923 000 + + 24900 
‘173,501,000 171,510,000 155,257,000 + 2,191,000. +1860 


. «| 94,182,000 93,073,000 68,901,000 1.09000 +253 
5,604.00 5,504,000 9.50 ae vena 





LIABILITIES. 
Notes in circulation .. 
Capital of the bank . 


Deposits and current 

aecounts...........00. 55,510,000 56,381,000 48,785,000 871,000 + 6,72500 
Treasury account ...... 1,426,000 8,702, 000, 26,598,000 — 1,276,000 —19,)72.00 
Miscellaneous .......... z 14, 000, 4,402,000 5,569,000 + 712,000 -- 45500 


Balances duetobranches| 
and treasuries.... 5, 765,000 3,248, 000! 


+ 2,517,000 + 5,765,00 


173,501,000 171,510.000 155,257,000 000 + 2,191 000 +18 A 


NETHERLANDS BANK. i 


| Aug. 12, , Aug.5, ; Aug 13, 
| 1905. | - 





Last Week Last i 
AssETs | £ 


Coin and buliion—Gold 6,512,000 6,492,000 5,480000 + 








20,000 + Lasy to 
Silver 6,192000 6,199,000 6,397,000 — 7,000 — 05, 
Discount and advances 7,475,000 7,6:5 000, 8503000— 142,000— 100m 
LIABILITIES, 
Notes in circulation ....) 21,325,000 21,475. 000) 19,476,000 — 150,000 + 1,819. 
Deposits .........-..-- 487,000 473 000 621.000+ 14000— 1Km® 
BANK OF ITALY. 
| July 20,; July 10, July 20, 
|} 1905, | 1905, | 1904. Last Week Last Yeu, 
ry J £& & : é é 
R ve—Gold coin an | 
belies. pitt eal 21,239,000 21,221,000 18,767,000 + 18,000 + 2,472.00 
— Foreigngoldbills 3,282,000 3,315,000 5,351000—  31,000— 630 
<= “BIVET ccciccccse. 3,307,000 3,304,000 3,958,000 + 3,000 — 651.00 
State notes & sml.change 621,000 585,000 633,000 +  36,000— 120i) 
Discount and loans .. 9,358,000 12,238,000 10,137,000 — 2,880,000 — 779,00 
Publicstock &Statelo’ns, 8,211,000 8,377,000 8419000— 166,000— 23% 
| Credits,intern’l& abroad 5,082.000 5,447,000 5,991,000— 565,000— 993.) 
LIABILITIES, \ | : 
Note circulation........ | 38,107,000 38,477,000 34,332,099 — 370,000 + 3,715.0 
Current accounts ...... | 3,960,000 4,235,000 3,904,000— 275000+ 56.00 
Deposits at notice......' 3355 000 3,859,000 3,966.000— 101,00— 110m 
_ IMPERIAL BANK OF GERMANY. 
CP ar aaa oe ~, Aug. 7, , July 29,, Aug. 7, ae 
' 1905. | 1905. | 190% [ast Week Last Yesr 
ASSETS. £ £ £ £ &£ 


in and bullion ...... | 47,463,000 48,043,000 46,034,000 — 580,000 + 1,423,0 
Roe and advances 46,109, 000, 48 »702,000 40,277,000 — 2,593,000 + 5, 832,00 








LIABILITIES. 
Notes in circulation ....) 64,718,000 66,001,000 62,306,000 — 1,283,000 + 2,412,008 
Current: accounts IS veeeeel 24, ,205,000. : 25,929 929, ,000' 2 23, 245,000 — 1, 1724, 000 + 960,00) 
NATIONAL BANK OF BELGIUM. 
Aug lu, , Aug. 5, . Aug 


ae 
_ _ 1964 vo a 








4-79 J (000| 4,920,000 4,863,000 195000 + 156A 
Week ending Aug. 12..| 3,137,600 3,343,900 — 206,300 6-17 | Soimand buttion..--+-- as foe 21'098,000— 497,000 + 1.6610 
parry aeegneENENNENT —_—_ LIABILITIES. | 1 
base oat ‘ \ cess 26,654,000 26,441,000 25 338,000 + 215,000 + 1.2660) 
Cee tatete 129,551,000 pacman = 6,069,400 483 | Zotrent eccounts -.....| 30030001 3952000 2,500.00 — 945,000 + 50008 
BIRMINGHAM- AUSTRO-HUNGARIAN BANK. — a 
Jan. 1 to Aug. SO cees of sx 786, 000 32, 669, 900 +1, 116, 100 3°41 Aug. i5, Aug. 7, Aug. 15, ——— 2 
Week ending Aug. 12...) , 629,200 851 900, — 222,700 26:14 1905. 1905, 1904. Last Week Last Yeats | 
a ASSET £ £ 00} 
Go 48,237,000 + 31.000 — 1,413 
Total to date..so-. —_ 33,521,800 + 893,400 266 | Coin and bailion Silver 12689000 12,724,000 1256800 — 35000 + 60 
ies neil | —| —————— —_ ___| __ Discount advances, Se. 15,037,000, 15,454,000 14,245,000 — 411,000\+ al 
NEWCASTLE-UN- - 1ABILITIES, wea Nr — 2.77900} 
Jan. 1 to Aug. 5 .... *, 42,440, 600 47,033,700 —4,593,100 9-77 | Circulation .....-.--++-' | 66,209 000! 66,977,000, 68.988 comic 
Week ending Aug. 12..; 907,400, 1,507,100\-- ‘599, 700 39°79 BANK OF SPAIN. ‘ — 
j | oremeneeennear nee teen aed _ pueaay - ’ 
eva: "43,348,000 48 540,800 —5,192,800 10-69 | ed ee ca et wae 
dpittndislapiiii anelienei A j £ £ 2 5990 + _ 157,00) 
BRISTOL— Goud jetasniehapiahes | 14,900,000 aero ee eeen + sea 2051 
Jan. 1 to Aug. 5 ......| | 18,688,900 18,623,900,+ 65,000 0:35! pilrer wd dimssenne | 46,016,000 4.972000 45691000 +  44000.+ 991,00 | 
Week ending Aug. 12. | 441 200 541,500— 100, 500 18-5 | Spanish 4 % stock ...... 13,779 000 13,779000 14,770,000 
 sospiaieliaipeienicieaeti —_—__—_—_|__ | Treasury bills, obliga-| Liab, a 
Total to date......! 19,130,100 19,165,400 — 35,300 0-18] Mom te, ------) 6000000 6a00}000 Gonnam, =| | 
*From May 27, 1905, the Newcastle figures comprise town | Citeulation ............ | 63,137 000, 63,323000 65,754000— 185 


clearings only, the Clearing Association having ceased to exist. 


eposits and curren 


' 
- “op 1,80 
BCOOUNES. 20.0.0 cree ees ‘la 132, 2,858,000 24,675,000 + 2540 , 











ugust 19, 1905. 1 





2'432 000. 11,546,000\+ 137,000 — 8,977,000 


seeererere 





d Banks Pe ase toe entree ) hee 
i haa . >, ; Aug, 13, | 

With the peer te anes 1905. | 1904. mamhpoh Kann Seen, 
; j £ | & i 

oa 44.278,000 44,420,000; 55,370,000 142,000|—11,092,000 

Spe ieee ee cee 17,624,000. 17,868,000, 16,532,000\— __244,000\ + 1,092.000 

—_ i Legal tae Sante... , 227,978 000 229,232 000 219,298,000) — e+ 8 680,000 

renee LaaneaeEeess 10,094,000 9 898.000, nana 196,000, + 2,436,000 
—— Circulation -+-+---0002" ANF | | | 

LASt Yeu Het dere ose 237,332,000 239,426,000 241,426,000 — 2,094,000 — 4,094,000 
bi } } 

gE US. Goveroment De | 4 1,694,000) 4,674,000 2,000! — 2,982,000 

+ 10,580 09) 2 pee cs '— 1,000,000 

5 i . 2,000 62,288,000, 71, | 386,000 ’ ’ 
~ 5280) [HMM Rramnve(Specied Notes), 61200, 9'856,000, 60,356,000 — 523,000 — 1,023,000 


Esecevot actual reserve, 369,000 : 
pen eae rted at 1s; the Austrian crow 
* ie ore tes eis 6d; and the franc, a. and a at 25 per &. 
a merican currency is reduced into English money at 4s per dollar. 

' t and Loan Market.—The harder tone in the 
money market last week proved to be of short duration, and 
this week the market has on the whole been well supplied 
with credits. The supply, it is true, has been somewhat inter- 
mittent, and rates have at times been very stiff. On Friday 
morning, for instance, floating money had to be paid for at 
the rate of 2 per cent., while in the afternoon, owing 
‘apparently to a great outlet of Japanese money, loans for the 
night could be had at 2 percent. In these conditions dis- 
count rates have also fluctuated to some extent, but have on 
the whole tended downwards. At the close best three 
months’ bills are accepted with a fair degree of freedom at 
148 per cent., whereas a week ago the rate was slightly 
over 2 per cent. No doubt something depends on the issue 
of peace or war which is now hanging in the balance. On 
the whole the preponderance of opinion seems to be that a 
favourable end to the negotiations is probable. The discount 
45500 houses on Thursday raised their allowances to 1} and 14 per 
cent. for money at call and notice respectively. The Bank 
return for the week shows that the stock of gold amounts to 
£36,579,303, or £281,974 more than last week. There was a 
withdrawal of £44,000 in gold for export, and the home cir- 
culation was consequently reduced by about £326,000. A 
decrease of £452,260 also took place in the circulation of 
notes, making a total addition to the reserve of £734,234. 
The reserve now amounts to £25,542,303, but its proportion 
to the Bank's liabilities, owing to an increase of the latter, is 
i lower than last week, at 45% per cent. The Public and 
Private Deposits show increases of £1,782,749 and £857,673 
respectively, these having been apparently due to borrowing 
from the Bank by the Government and the public, as the 
Government Securities show an increase of £1,605,999, and 
the Other Securities have risen £313,958. 


The subjoined table shows the rates quoted from day-to- 
ay during the week :— 






5,765,00 

















d 
Tasks oun [sen Toes Wed. Thar. Sit 
Nie laielalliDintisecchareartarnsininas eee aes Ae tk ee 
i thiatinesshanusossecns ‘aah ol ag - | re 
"oe of discount:— “a eM . rs - oe 
#’ bankers’ drafts ........ 2 18 215 2812 391 2 21k 
$ months’ Mibinseoubencncns 2 amie 2 ify lt 418 2 2 iis . 
ian piv ieeneiebeacnins 2 2, i 2 A ons ; 2 a2 3% 
2 
Bho vay * day... : ai : 314 i iid 2 ; ° 
PoriightatiastGetiiemen) sat “tad ah HE tg 
osit allowances:—Lanks .... 1 it 1 \l il a 1 
A eeunt houses at call ........ 1 il ‘1 il 1 1 1 
—Atiotice ........ scccccecscoces IH '13 lt tp if af 
Thetolowirg is a comparison with previous weeks :— 
ee 
wo 
ry Bank Bills. Trade Bills.* 
$6 : er | enemas 
= 5 Months. 4 Months.6 Months. 3 Months.'4 Months.{6 Monthe. 
1905, % % - — | — —- occ emenneent f eee 
% 
me fk $2 23 aa" | oy * 3) oy” sle™s 
ee 3/2 2% 2 i: ee ie i a 
‘if 24 2h ok fs 23 | 2 | 2 12 3 
June 2° j? 2,2 28 [2 22 2 | 2 3 
gay lees dn oF 13 2 2) 3 
i i? Wilt? 2) 1 tw! 2 2 2¢ 4, 2 ; 
To a ee ee 
dey tt He oi? a2 M2 i via | 
wel | aw la | 2f 2 2 3 
ie 1 #| 2 2 )2 |28 2/2) 22 
yp alle g/2 (2 i 2 + | Z 
ang, Be Bile ja m $13 gi $2 
nd 2 " oe 2% 2 Pee ei 5 
we 42 2% 2% a i 2 2b 28 | 28 23 
= as rates range from those current on the very best paper to those paid 


or which the Bank rate is usually required. 


5,000 | The silver m k : 

1. and ar arket has been very active during the week, 
oa ane of 4d on Saturday aa followed by increases of 

] although i day and Tuesday, and of 4d on Wednesday, but 


immediate : : 
futu ‘te remained unchanged, the quotation for 
crease i ied on Thursday, while another large in- 
+d on Friday left the closing quotation, at 284d per 


ounce 
’ “Pot, and 274¢d for two months forward delivery. 


See 
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'Ublished NEW YORK ASSOCIATED B NKS. The following 1s from Messrs Pixley and Abell’s Circular 


dated August 17th:— 


/ 


Gold.—Bar gold fine 77s 9d per oz standard; United States ; 


gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz, 
nominal; French gold coin, 76s 4d per oz, nominal; Japanese yen, 
768 4c per oz, nominal. 

Silver.—Bar silver, fine, 273d per oz standard: bar silver, two 
months’ delivery, 273;d per oz standard: bar silver containing 
5 gts gold, 28}d per oz standard : bar silver containing 4 ars gold, 
28¢gd per oz standard; bar silver containing 3 grs gold, 274d per 
oz standard ; cake silver, 29/$d per oz; Mexican dollars, nominal; 
quicksilver, £7 73 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.72,545,000 at Is 4 1-32d to 1s 43d. The following 
Statement gives the result of the sales trom the beginning 
of the current financial year :— 





Rs. 2 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to August 9.1905 .......... “85,070.870 .205 S572,945 
eek ending August 16, 1905 ............ 9,019,304 see 602,842 


(090,174 1.0. 6,275,687 


Allotments since last Friday :— 


Rs. 
Wednesday...... 4,€64,000 in bills on Calentta...... At ls 40444 
ai | lneene 1,260,000 in bills on Bombay ......| At ls 4 1-324. About 
a | ame 408.000 in bills on Madras ...... 7% 
oe |) weseus 668,C0O in transferson Caleutta.. Atls44d. About7° 


ee euaneee 210,000 in bills on Bombay ...... At ls 4d. 
The amount to be offered next week will be Ks.5.000,000. 


Branches of the Canadian Bank of Commerce have been 
opened at Battleford (Saskatchewan), Cobalt (Northern 
Ontario), High River (Alberta), Pincher Creek (Alberta), 
Princeton (British Columbia), Ross Avenue, Wiunipeg. 

A branch of the Birmingham District and Counties Bank 
will be opened at No. 102, High street, Brierley Hill, on 
August 21st, and a sub-branch to Brierley Hill will be opened 
at No. 4, High street, Amblecote. on the same date. 

The toreign movements of gold to and trom the Bank since 
last week have been as follows :— 


ARRIVALS. WITHDRAWALS, £ 
Mon., Bars ....... ae: it, =  —— 13,000 
GG. io siwenunens 115,000 | Net Influx ........6. 494 000 
WO 4a: weukeuwaus 189,000 | 
RE a. aedeowauee 176,000 
Fri., a enn eae 5,000 
WOMMdcecsdeens -- 507,000 Nb dicdnnens - 507,00 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 








On, | Usance. 
August 15. August 17. 

i ER éabricnia Cheques 25 17} 25 20 25 164 25 188 
Se aiareneemoegres Smonths 25 27) 25 32h 25 27% 25 32 
BRON Ee < ccccccccvccsccceccsee do 25 274 25 328 25 a 35 32 
MmmaterGaGs oo... cccecessccccses Cheques 12 1g 12 1g 12 lg 12 1 

BNIB; wcevccvansccepacsces Smonths 12 3% 12 39 12 3% 12 
PE ckcddcccisccecccecesedecese “ 200 6 206 0S DW 63 
Ham Durg oo. ccccccccccccccccece " = ° = = = s = S 
WURRRIOES. 6.0 < cccccceccccsceseses " 2 
Vienna and Trieste ..........+- ” 24 23 24 23 4 4 HM 2B 
PINs iain s onccnesecceccccccede ” 25 33% 25 383 25 33g 25 383 
Bt Peteredarg: oc. ccccccccccecces ” ate ae at * 
MOSCOW 2... -ecceeeeeerereesceee " te, a 
Genoa, Naples, &c. ........++++ ” 25 41¢ 25 463 25 $12 3B 463 
Madrid, Barcelona, &c, ......-- ” son ante 
EAGDOM . c cccccccvecccesoassccees ” on 
Switzerland ...........-.-.+++++ ee 25 38g 25 4353 25 0 BH 

FOREIGN RATES OF EXCHANGE ON LONDON. 
Tied Raves 
Rates Latest 
Latest . of Ex- Usance, 
Dates. oa come Dates. change. 
a eal ale ‘ques Rio Janeiro.... Aug. 16 174 90@yset 
Beate ---..- MOG oe eo, —= ashe 90 dyest 
Asmsterdass . — 17 12-07% Short. DoPm.onGold — 16 127°27$ “ 
Berlin ...... — 17 2-463, _» Montevideo... July 32 mw. a yess 
ae = 17 2046 Shore Melbourne .... June20 @ disgpm 60 dys st 
——e a oa Sydney - oe disgpm, 
Fr fort = ’ iy ceeerece 
Siete oD ae Se a Adelaide “negen es ae vate’ . 
— 17 9430 3mos. Caicutta ....-- Aug. le 33} P 
oe 4872 60dy at Bombay ....-- — 1% 1/44,) transfer 
+ sect oe s co Sight. Hong Kong..-. — 18 ljll¢y transfer 
Madrid 2.2) — 18 3325 | «  Shanghai...... — 18 2/68 . 
Italy....-.--' —_ 17 25156 0 — 


. iii l 
The discount quotations current in the chief continenta 


i ollows:— 
cities are . = eel oun Open 


Rate. Market. Rate. Market. 


9 % 
% ro 2 , 
’ li Genoa...... 5 Sep. 22, '04] 
—,.... ios 08} 2] Geneva .... 34Marl6, ‘05, 
= bare .. 3 Mar. 9,'05} 2t St Petersbrg 5yFeb.18, ome 
Frankfort ** 3 Mar. 9, '05) 2s Madrid .... 2aSeP. = : =| 
Amsterdam . 2}Mar.23,'05} 2 Lisbon . -- ne Sara 
Brussels .... 3 Dec. 31, '03} 2} Stockholm... 44Fe ae ss 
Vienna “A 3gFeb 6, 02] 34% Christiania.. 5 Jne. 7 : 
aie. oe 5 Sep. 22, 04) 3% Copenhagen. 4 Feb. 9, 05) 
Turin ...+-. 5 Sep. 22 '04) 33 
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At other centres the latest recorded oni are :— deci idea 


pits n> | : 
New York (call money) 2 Calcutta, Bank min....... 
Ditto (endorsed Bills)..4 to 44 | Bombay, Bank n 


iy 
TIN, eeeece 


variations. 


> p28 


. ‘ ‘ ; ose ri, 
The following are the standards for gold points ot the | 50° 

principal gold exchanges :— cai 

ale 





E 
Francs, FRENCH, Marks GERMAN. Dollars, AMERICAN, | Canadian 
25.324—4 p. mille for us 20.52—5 pe rmilleforus 4.89—5 per mille for us | Valladial 
25,224—Pax 20.43—P 4.867—Par Canadian P: 
25,124—4 p.milleagstus 20.33—5 agst us | 4.827—8 per mille agst 





with 156} at 


The latest Third Prefer 


exchanges are: 


” OF m1 call eat 
French “cheque’’ exchange 25f 17ic, or 2 per mille agst us. espectively. 
German short exchange .. 20m 46ipl, or 2 per mille for us. advance, the 


New York exchange ) — ; Pre 
ca %ei? een as a0 coos $4.87%, or ie pe : c 
Cable transfers ’’ { 1s } Central and 


Pa 


‘ mille for us, 


mC, nd 4 
rain of 


THE 


Io pé 
ienos Avre 


STOCK MARKETS. 
K EXCHA 


STOC \NGE SETTLING DAYS oe 





ist 15 and 30 August 16 and 31 
September 13 and 27 September 14 and 28 | / After the 
Consols, S . 
| of transacti 
The arrangement oft t! day account occu pied some | inces ot p 
time on luesday ind Wednes iay; but the volume ot business, | reports as to 
considering the length of the period, was small, and as mon , 


1 
I ; are prol 
was easy, there was no dimecuity 1n bringin to a con- | repo 


r it 




















improvement. 
generally, v while 


re ste 
North-Eastern 1, and Lancas 


There were declines in Chatham Second Preference, Great 
sa City and South London, and Hull and Barnsley, 
li Railways showed a_ substantial improvement, 
inadi acific shares making up at 162%, as compared 
the end of July, and Grand Trunk Second and 
ferred, 10} in 


‘sand Pacific 4, and 
ican Ordinary 3, and First and Second Preference made 
up with advance 


irance 
eptember tr. | though as the holiday season is now at its height the volume 
‘-ansactions is necessarily small. Opinions as to the 
19-day accout some | ch: »s of peace have fluctuated consider: ib ly on the varying 
ably 


T. (August 19, 1905, 





Brazilians made up } to f£ higher 
Argentine issues showed sm: ull an 1 irregular 
Home Rails showed a recovery in 


most Cases, 
rn leading with a rise of 


33. Midland Deferred 


hire and Yorkshire 13 


‘re carried over 

recorded a ge 
rises being 20 in 
Illinois Central, 9 
Ni irthern Pacific, 5} in 


stoc ks W 
Americans 
> biggest 


ence higher 
marked 
Great Northern 
each in New 
Milwaukee, 5 in 


alt 


and 
neral 


>I 


York 
Uni yn 
Antofagasta showed a further 
United Railways of the Havana ro 
Buenos Avr 


in Atchison. 
Mt nts. 


e 8 
’ 


Western 


? 


s of 14, 1, and 2} respectively. 
Settlement markets assumed a firm appe: 


what is 
based 


at the ¢ 
igre 


taking 
on very 


place 
me: 


“onferet 
information. 


ice, which 
; If these 
o be taken seriously the prospects are not hope- 
marl 
ced S¢ 


effect on cets, 
curities 
steady to 
Home 
instances, 
professional 
sfactory 


most 
however, of a 
firm on the sati 
is week has been 
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Aggregate 
otal 


this Half-year, Miles ( 


| 
» of the local Canadian rail- | 


195 1904 


rel tS are { 
™ Ris ae : ; re} rt al l : 
clusion. The verage of the making-up prices was higher ; ful, but that has not had a depressing 
than at the previous settlement; but, except in American and | British Government stocks and other gilt-ed 
Foreign Rails, the advances were quite small. In the | have hardened perceptibly, and Foreign bonds are 
Foreign market, Japanese and Russians showed gains of a firm the ** war” loans showing a slight imprevement. 
small traction, the most pronounced movement being in | Rails, though inactive, show a recovery in 
Greeks, which made up with advances ranging from 1: to | the support accorded being, 

>1 Poartnone > cea l ~yr rmnt n -Ty)¢ ¢ rane . = pa . . . haw 
2}. Portuguese rose 1} on yunt, and small advances | character. Canadians have been 
were recorded in Spanish, Turkish, and Bulgarian loans. | dividend announcements, and a — th 

Am< South Americans, Guatemala and Uruguays scored a | the buying of the stocks of som 

- HOME RAILWAY TRAFFIC RETURNS. 
ii . Div. % Recei pts tor Week a 

leven Il i , y Jost E Aggregate Receipts this Half-year. 

oT =. Name of Railway. te per 

Groze Work- Fixed = =& 3 ‘2 Passengers, &c. Goods, &c 

Re- ing Ex- Ch'rges =~ .~ 3 Mile 2 
ce pts, nenses eae - a s 

a 






















































































£ £ 
8 1 : 
nil. 07 
nil <5 37,22 4 
. eo. 
nil 3 
ls 24 
3 +24 
> oil 434 
ay. i 24 neashire an + v r : 1 
4 5 London & North-Western 187, 152 
8 4 London & South-Western, 95,70C 3584 
74 hton & 8.Coast.. 72,226 334 
és 4) «CL iry, & Southend 14,¥29 146) 
63 €4 Maryport and Carlisle... 354 151 ce ‘ 
3 ¢3 Metropolitan .. one * 91 os es 
1? nil. nail tan District am . 36 . j 
peietel ow | ae 577,589| 570, 
4 49,462 £2 43 a8] 35x 499,640. £06,992 
6 47,202 § 5 344,681 lle 2+ 33 
Py 23 33,4 44,6 
: ie ‘ay f 47,23 { 
SE 34 nil. 5 40,189 €4 6,246 5 C é 
202 5s Is 65 74 63.665 1974 me ua = ae 33,867 32,434 76 76 =\4 
i sae aie 4 vial case eas . : A ; 
2176,985 1472,48% tial 177 1634 101,868) 3/3! | £42,889 548,57, 116,22 119,633 659,711 648,604 645 | 645 | 
479,521) 266,07&| 108,75C 3g 4 86,373 7 23,739 £9,927 74,887 77,037 104,¢26 105,979 124) 124 
+ } snes 50,18 )?,836 Yl, cl 1124 85,00 $8,493 9°,4 908 ¢0 
4 Glasgow & South-Western’ oe %| 21,70 46,102 44, 110 6¢ 45 Sb 42,505 42,941 44¢ 419 
5 Great North of Scotiand 6,904; 3,971) 10,875) 11,16 oo 705 13,835 whe 62 336 | 335 
2 eA" ...cscoccavcses-| B60 3,762 14,353 14,41 23; 30 53! 20,764 5 7,015 7,493 4924 4974 
2 North British*............ 46,429) 55,363 102,7 4,1] 79| 77 453 oe > ; 1,504y 1,3043 
IRISH. 
4 18,802 6 6 Belfast and County Down 2.365 703, 3,643, 3,47 48 a¢ 19,411, 127 21,190; 21,764 4,351 4, 7f3! 764 
,64 44,114 nil. nil. Dublin, Wick., & Wexforc 6,008 714 6.5 4 +) 19,387 11 20,128 29,2 9,214 9,21 160 160 
9 3,293 62 64 Great Northern eee sceres 13,820 41s 1,223 42 40 16,209 14C? 82,458 $2.43 49,856 50,¢ 534 534 
254 169,710 33 34 GreatSouthern & Western) 17,877 2 27| 27 11,425 4 100,02 9le 72,€5° 78,476 1,085 |1,077 
. 87,156 3 3 Midland Great Western §.373 1 1 19 2 13,304 AtAx 30.7] 71.634 35,977 39,055 698 | 498 
* From February 1. a On Arbitration Preterence Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
to = aoe re — 
ca 3 : ce . ; 
2s Total Receipts. o= Receipts. Total Receipta. es Receipts. Total Receipta 
Name. BS Name. a Name. eS - 
oy 1905. | 1904 2 1905. | 1904. 1905 { 1904 ag 1905. | 1904. as 1 1904, 
INDIAN & COLONIA LL. £ £ FORBIGN.— ¢ on ‘  s £ €  AMBRICAN.—Con erie | £ x 
Assam Bengai.... July 1§ 7,913 7,89? 0. Urug.ofM.Vid A § 4,971 27,055 Chesapeake & Ohio M y 360,496 323,£ 5,775,5 563 3,511,962 
Bengal and N. W 18 31,891 bc, 4! Cordoba & Rosa 13 6,14 31,830 Chic. Mil. & 8. P. .. May 780,111 706,237 >, 128, 698 8,+92,>27 
Bengal Nagpur... 22 922 77,416 Cordoba Central 5 2,93 95,660 Cinn. Southern .. Jne 124,4 114,£0( 
Bombay. B.,&O.1, Ang. 32 26 02 Oosta Rica...... 2 3,43> £4,856 Denv.& RioGrande Aug. 7 73,4%0 57, 1% 
Do State L 12 4,( 146,735 Cuban Central. lz 3,606 DTIEEOD -.. cacksccsenes May 627,02? 773,! } 
Barma ..........J:lv 16 1958 677 po Argentine July 11 1,088 30,282 Great Northern... Jne 750,433 624 
Car N Auz.i4 , Egyptian Delta 2 21 2,636 127,815 Lllinois Central.... Jne 0,703 804,% 
VUanadian #acine 14 2 600 pear » Rios .... A i 2, SCe 2,ll¢ 12,645 Louisvl. & Nashvle. July 28, 214,51 193,7 
East Indian.... 12 86,4 46+ 4 G. West of Brazi li 6,82 2.5% 149,63? Missouri, Kansas. 24 123,Sie 1 
G.Trk. of Canada 14 41,2 ¢ 895,720 Inter. of Mexico 14 $ 109, +( Y. Central and 
Gt. Indian Penin 12 6,22 33, 241,44 24,316 Leopoldina .. 1Z' 38, +0,2% Hudson River ..) Jue 50,278, 1627994 15736344 
Indian Midland. 1 2 59,4 57,631 Mexican. le $1t¢ 101,800 7 543,100 New Orleans, N.E.| July 21 8,400 27,009, _ 22,200 
Madras ........ 12 148,081 Mexican N: Ath ‘al. July 21 21784 215,537) 639,44/, 620,884 Norfolk & West. gs St 1 
Que Central 14 95,827 Nitrate Rails.*.. 31; 15,4 19,23 51,932, 34,531 North Pacific......|.Jne 3408 
fouth Indian .... July 15 37,6¢6 Ottoman \ 1% E 215 6,12 39,40 33,747 Northern Ceucral. .; May , 44, 
Southn. Mat t 22 41,196 San Paulo. : ¢ 36, 1° 144,4£ 164,347 Pennsylvania...... May 
Southern pA § 19,466 Untdof Havana 12 200 7,'7¢ £3,554 45,5¢6 Philadelphia & Erie May 
FoRgIGN. : VillaMaria&Ruf : 34 84 36,92 32,486 Philadel.& Reading) May 
Argentne Gt. Wn. Aug.11 13,29 10,127 7 64,276 West.of Havana 12 §,1:€ 4,82 20,72 27,346 Southern Pacific ... May 
B.A Gt. Southern 13: 62,251' 41,555, 375,2 \, AMERICAN, Southern Railw: uy July 31 
B. Ayres Westerr 13. 28,198 22 1*G,9¢ 57 Ala. Gt. Sthern. .Jnly2) 21} 11,03 36,47: 31,454 St.LouiskSanFran Ma, 
B. Ayres & Pacific a 12. 24,092 17,757 18 l 1 Atchisn Topeka Jur 120, 1023,494 113 75167 13634040 Union Pacitic May 
Bp. A. & Rosar 12 14 2 4 3! 2,405,915 Baltimore&Ohio Jr 1153.62) 1076.378 13537999 13014216 Wabash July 21 
*“ Two weeks, a including Returns of Bahia Blanca and North-Western Railway. 
semmmmemmneeeeeeenmnanearareenmeaemmmsaaaaaaasmaemasassssssaassmseseamssmmmsmmmmmamsaasaia, ' 
_—_~— nee a PCE ETS SET STE OE ARI SRG RECITES —————————— | 
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ways on 
Americ ans hav 


of their absorption by the trunk liness 


rumour: “un 
active, and all the variations are 


» been fairly 


towards higher ‘eric s. South American railway stocks have 
again received mat ‘ked atte ntion, a prominent feature being 
active dealings in Leopoldina stock. Breweries are dull, 


mining 


cecal South African 
of 


at the beginning through pressure 


have 


ed 


while Dock stocks 


shares were depres ; 
sales from the Caps, and, though the close is steadier, there 
is an appre ciable loss of market value on balance. 


Home ms Colonial Government Securities. —British 
stocks were firm at the beginning, as money rates showed a 
decidedly easy tendency, and, though the requirements of the 
settlement have caused something of a squeeze towards the 
end, the im} Consols has been fully retained. 
On balance the pric is higher than last w et k, at 9 dy an ] 
gains of about } each are shown in 2} per Cent. Annuities, 
= 7 ay oe ' 4 
Local Loans stock, the Transvaal Loan, and India 33 and 3 
been marked in British 


yrovement in 


‘ 





- Cents. <A few transactions have 
Corporation stoc! and prices are firm. Belfast 34 per 
Cents. and Paisley Threes have risen 2, and advances of a 
point each have occurred in Croydon Threes, Leeds Two 
and a-Halfs, and Newcastle-upon-Tyne Three and a-Halt 
per Cents. Colonials have received rather an_ unusual 
amount of support, and most of the South African and 
Australian loans are quoted } higher than last week. 
~ Ge ee CLOSING PRICES, Ee eT, an 
' Tyast | Move- 
Week, 58% | Mon. | Tues. Wed. thurs. Friday ment, 
4 17192390 dx -s Wty Gy/SOPy Fh! VOT 907% P,! 908 4190, i+ 2 
Cons. 24% red. 1923, 905 Ute seis ia) Se yare 18 7. 3 nis 1 4 
Do a/c Sept.1... 29 ris ye/2Oys ga} BOS ¢| 904 B90 75 903) Ri + 
23%, red. 1905...... 9445 944 © | 944 5 | 944 5 | 944 5 | 934 5 | 948 5 
an + 2905 8&9 1 99 2 89 3; 994 J 892 3 893 2 89% ¢ 
24%, red. 1905 : 2 » + & ae 
Guar.2$% (Irish Ld), 92 923 3) 924 3) G2E 2) 92¢ 7 922 F 923 | 
Jaticnal War L 
“— lock... | 983 93 983 93 98$ 93] 983 92, 987 93, 983 93 987 93 
xcheqner 3% Bds., 
— 1905 ....... 100 4160: 4100% 4/100 4100% 41002 41001 3 
Do red. 00 1003 8 100$ 8/1008 =|1002 - 100: £1002 3 
Do red 1604 10C4 om $1004 { 1005 
Local I s 01 1003 004 31005 2 1004 1 L 
Trans Stk 9931004 993100} 9 104/993 100} 931004 1 100 ; 
Bank St ‘ .. 300 S 5 W 3 3 300 3 (300 3 |300 3 
India 34% red. 1931 105$ {1053 £105} $105} § 105} i 
Do 3°% red. 1948.. 91 S74 3) 97% 3/972 GZ! 973 + 
Do 24°., 1926 814 24 814 24 814 24, 814 2%) B14 2 
Do R upee 1854-5 664 { 664 4) 664 3, €63 3 664 
ion Cons. 3 1034 5+ 104 5411044 54/1044 541044 53 
Met.Water Bd.3",B 98} 83 ix! 98% 984 3x\ 98+ 
Foreign Government Secrrities.—It scems hardly 


conceivable that the parties to the Peace Conference can have 
confided their real intentions to the outside world to the extent 
that would appear trom thetelegrams ; at any rate, it is to be 
gloomy 





hoped the prospects of an agreement are not so as 
they are represented. The pessimistic view does not prevail 
in the markets, as both Japanese and Russian securities are 
slightly better than last week, and Chinese Gold bonds of 
18g8 also show some improvement. French and German 
stocks are sligh lower than last week, while small 


advances have 


and Portusuese 





en place in Turkish, Bulgarian, Spanish, 
Greeks show a reaction. Argen- 


issues. 


tines exhibit strength, on the progress of the plans Siu 
conversion, though it is difficult to see how that can affect 
the position of the Four per Cent. Rescission bonds, since the 
interest on the Converted Debt would probably be also 4 per 
cent. It is these bonds, however, which have advanced 
during the week, the whole series being 2} higher than last 


insignificant. 
Chilians are 


The movement in the other loans is 


Friday. 
sues | - a improved } to 3. 


Brazilian iss 
unchanged, while guays, Colombia, and Costa Rica have 
receded. The follow a are the princ ipal r: ites for continuation 


charged at thesettlement :—Argentine. Brazilian, Chinese, and 
Japanese issues, 2 to 4 per cent. 


Italian, even to 2 percent. ; 
Portt 3 to 5 per cent. ; Urugu: ivan, Peruvian Deferred, 
and ditto: Preferred, 4 t to 6 per cent.; ditto Debenture, 2 to 4 
per cent.; Russian and Turkish Unitied, even to 1 per cent.; 
Spanish, 2 to 3 per cent, 

The following are the latest closing pric« 
the leading stocks: 


lwuese, 


s, &e., of some of 


“ Making-up” 





Closing Price Prices. 
Last Week. To-day Aug 14. July 26. 
Argentine 5%, 1886-7 101 11+ .. 101 - 101 
Do 1891 } unding 102 102} + 103... Jog 
Do National Cedul 464 664 oo «os 462 46: 
Brazilian 4% Bonds, 1889...... 89 894 i. & 884 
Do W. of Minas 5 . 993 ] 0 + ese Dee we S93 
Bulgorian 6%, 1892 .........00 1003 .. 101 ae zt .. 1008 .. 100 
Chilian 44%, 1855. .......00s00- So ss 95 Sika’ ices. area eee 
Chinese 7 Silver, 1394 94 95} + 4 95 .. 943 
Do Gold 189¢ : See Se 104 104 .. 104 
Egyptian 4%, Unified Debt .... (52 105 1053 1052 
Do 34% Converted .. 1024 1024 102 1023 
French 3% ee eee nur ais a se 99 os ee £84 384 
Do 1878, 1881- es a 98 “a 98 ede el wales, as 
German toeneane 3°, 1891 894 89 + 893 894 
Greek, 1884. 544 54 1 : 544 513 
Do M nopoly, : 544 54 — *.. 544 53 
Hungarian 4% Go aa hin 3 964 963 a. eo 
Italian 5% Rentes ... 1044 1044 : 1044 .. 104 
Japanese 4% Sterling 875 884 + g e7: .. 88 
Mexic: an Conv., 1899 104 1044 + . 104 .. 104 
Peruvian Corp., 6% Debs. 105} 1064 + |] 1053 .. 104 
Portuguese (New) 69s .. 70 wet. ee. Ce 68 
Russian Ser. I1., 4 SA se $9 2. t+ 1 ce 883 88 
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Spanish 4% Sealed ............ 903 90 + §.. 903 .. 905 
Turkish 34%, 1894 102 102 e< ~ 1384 

Do 4% U nifies Risse scccwenae 892 gosh .. + 34 89§ .. 88 
United States 4%, 1877 106 106 da hb ad ae cee 

Do New 4 Wate ve oak 136 126 ae te eds Aaa 
Uruguay, 34% Bonds .......... Tltx 71 «sa Ti .. Te 
Venezuela 3%, 1881 .......... 48 48} ~ + $$. Ge... % 


British Railways.—The meaning of the traffic returns is 
still obscured by the different incidence of the August Bank 
Holiday ; but, so far as any inference can be drawn, it is not 
altogether favourable. Calculations of that kind, however, 
have had very little influence on the market this week, and, 
though the public have not taken much part, the professional 
element has accorded som« > support on the impression that 

got down to a sufficiently low level. The stocks 
of the Northern lines have fared best, most of the Passenger 
stocks, in fact, having given way to some extent. The effect 
ofthe North-Western’s favourable accounts for the last half- 
year has not been altogether dissipated, as there is a further 
advance of 1} in the price of the ook as compared with last 


week. North-Eastern, allowing for the dividend deduction, 


shows a somewhat similar improvement. Midland De- 
ferred has advanced to a smaller extent, while Great 
Western has lost about the sum represented by the 


Great Northern stocks show a 
Lancashire and Yorkshire, and 
Metropolitan have moved up, while Great Central is lower 
than last week. Brighton “A” has dropped back 14, and 
Chatham and South-Eastern stocks have also given way to 
xtent. The Scotch stocks exhibit firmness on favour- 
lividend anticipations, and arise in iron and steel quota- 
Caledonian, Glasgow and South-Western, 
and North British all show an improvement on the week. 
“he following were the rates of the continuation on Home 
Railway stocks at the settlement :—Brighton Deferred, } to}; 


amount of the dividend. 
recovery, Great Eastern, 


some 
able « 
tions at Glasgow. 


Caledonian Deferred, 1s 3d to 1s 9d; Chatham 3d to od; 
Great Eastern, Midland, South-Western Deferred, and 
Metropolitan, 3; to ;°,-; ditto District, 1s to 2s; Great 
Northern Deferred, 1s to 1s 6d; Great Western and North- 
Western, 7; to 3;; Hull and Barnsley and North British, 
1s to 2s; North-Eastern, 3 to 3; South-Eastern Deferred, 


to i. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £68,912, equal to 4°2 per cent. for 
the week as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
f221, equal to o'r per cent. For the current half-year the 
Et iglish and Irish lines exhibit a decrease of £39,899, or 0°3 
per cent., while on the Scotch lines there is an increase of 

3,517, equal to o°7 per cent. The latter are calculated from 
August 1st, w hile the English and Irish com.panies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 11th instant 
(Bank Holiday week) amounted to £37,000, as against 
£27,326 for the week ended August 12th last year, on a total 


ie > 


route mileage this year of 433} miles against 4184 miles last 
year. The aggregate receipts to same date since the com- 


mencement of the year amounted to £83 8,102, an increase of 
£71,346, ascompared with the c orresponding period last year, 
the latest closing prices of the more im- 
compared with last week’s prices. The 
settlement are also given for 


Subj oined are 
portant issues as 
— g.up prices at the last 


eference purposes :— 


“ Making-up” 





Closing Priees-~ Rise Prices, 
Last Weel lay. or Fall. Aug. 14. July 26. 
Barry Deferred Ordinary ...... 96 923x pt BE Sa ea ie Jae 
Caledonian... ......... 112 113 ~ 1 se BE xe Se 
Do Deferred .. peedeudnee 34} 343 3 344 .. 333 
Central London Ordinary .... 91 89x Ses ee 
City and South London 39 38x soice Cpe Se 
| Great Central Preferred ...... 204 30 — £.. Se. a 
Do Deferred .......... 16 16 + £2. Meee 
Oe ccesues 82x 83 ee oe 84 
reat -thern Deferred .. S44 35 a eo 333 
Great wo stern. aie Seekers 1381 1364x % .. 138 a 
Hull and Barns ley eae a hae 434 434 2... W.. G&S 
Lancashire and Yorkshire 105 1054x >. Bees 1043 -- 1064 
Londoo, Brighton, &e.,“A”’ .. 119 1172 — 13..119 .. lg 
London, Chatham, and Dover 154 154 ee: ee 
Do Arbitration Preference .. 98 98x t B.. 9... 
London and North-Western 151} 152 Ig .. 2 .. HG 
London and South-Western 160% 1544x we. eee - 161 
Bie PISMO sc ccceccccceesnse 542 554 es 54% .. 544 
Metropolitan Consolidated. 9034x 91 + §.. 908.. J 
Metropolitan District 7 565 36 — 2.. S.. G& 
Midland Preferred Ge cs 704 + 2.. 69% .: & 
eo Co errr rr 644 —Ci«w €54 + 1 64 .. 623 
North British Ordinary........ ee 453 ne 443. 434 
Do 3% Preferred ....ccceee 794 80 + $ iis 
North-Eastern—Consols ...... 1354 1354x + 22 1354 . 14 
North Staffordshire 98 Sox (tc. * 9g .. B 
South-Eastern “A” .........- 534 52h ..— 38 53 .. 524 


American Railways.—Owing to the favourable crop 
and trade conditions in the United States American experts 
have for some time past been predicting an autumn boom in 
railroad stocks, and though the holiday season is still at its 
height, the advance is already making good progress. Active 
dealings have taken place in our market this week in Atchi- 
son Common, Chesapeake and Ohio, Denver and Rio Grande, 
Erie, Reading, Southern Pacific, and Union Pacfic. All of 
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these show more or less substantial advances as compared 
with last week, and a number of others also mark a decided 
improvement. Milwaukee Common ard Preferred have risen 
2 and 5 respectively. Missouri, Kansas, and Texas Common 
and Preferred are 3 and 5} higher, and there are advances of 
1% in Louisville and Nashville, 3}in New York Central, and 14 
in New York, Ontario, and Western. The upward move- 
ment shown during the last account in Illinois Central seems 
to have exhausted itself for the present, the stock showing a 
distinct reaction this week. Great Northern Preferred has also 
fallen back 5 points. The general rate of continuation on 
American Rails at the settlement was 3 to 4 per cent. 

The following are the latest closing prices, &c., of the most 


prominent issues :— 
* Making-up” 








-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Aug.14. July 26. 
BONG BOM i iss oss si cise ee 923 + 13... 9... 8% 
£90 PRSIOTTON- 5os0606s0 000 - 0 .. Wi + #.. 1064... 105 
Baltimore and Ohio .......... 1183 .. =: 116§x + 8.038 .6-36 
| ee 102 . 2 os vs, 06 AB. ws 800 
Chicago, Mil., & St. Paul, C Stk. 1893 .. 1913 + 2 «a «. 2 
Denver & Rio Grande Ord. Shs. oe (se 363 + 3... 33h... Sls 
Do Preferred Shares ........ 89h we 924 + 8 «s WD ww Cee 
Erie Railroad Com. Stock .... Won 4% 504 + 9... 49h... 47 
OS RACE EL. okskeanecckeeces She... 86x «. + Ub. $6bt.... Som 
Sf eer - 77 ss Th oe Ss TT ow ee 
Illinois Central Shares........  1854x .. = 183 — 26.. 183}... 173 
Louisville & Nashville, C Stock 1534x .. 1553 + 12... 154 .. 1613 
New York Central Shares ..... 1574 .. 1603 + 32 .. 1574 .. 1484 
N.Y., Ontario, and W. Reg. Shs. BBaK 2s 57 + 14... 56%... 532 
Norfolk and Western Common 883 «ws 88} + BORE. es 
PD Sh Os Kceisss 505050 O66 «. 943x ee a 
Northern Pacific .............- 215 + ante + 14.. 216 .. 207 
Pennsylvania R.R. $50 Shares i =e 75 + ££... W.. 
SOI noe ex ahscandnenien eee i 572 + Jf .. Sb. Bee 
Southern Ordinary............ ee 364 + }2.. 36h.. 334 
Do Non-cum. Pref........... 102 -- 102 See ae 
Southern Pacific ....0060-.00 67g 69 .. + 2 68 .. 653 
Union Pacific Shares.......... 1354 .. 1408 .. + 4% .. 1363... 131 
Wabash Pref. Stock .......... 42 = 45 a ae af 
Do 6% General Mort. Certs. 73 si 75 + 2 7S «= We 


Colonial and Foreign Railways.—Canadian Pacific 
shares have received active support, the dividend, as 
expected, being declared at the rate of 6 per cent. per annum, 
and the working results continue favourable. The price has 
further risen 33, to 164}. Grand Trunk issues are firm, and 
show fairly substantial advances. A strong demand has 
arisen for the Income bonds ot the Quebec and Lake 
St John and Quebec Central, the former being 3 and the 
latter 5 higher than last week. Alberta Capital stock has also 
further risen 3. Indian Railways show some strength, gains 
of a point each being recorded in Bengal and North- 
Western, Delhi, Umballa-Kalka, and South Indian. Argen- 
tine Rails have been very active, and Argentine Great 
Western is quoted 9 higher. Buenos Ayres and Pacific has 
risen 4, Buenos Ayres and Rosario 2, and Buenos Ayres 
Western 24. As the result of the allotment of £72 per 
share in Second Preferred shares in settlement of arrears of 
dividend, the quotation for Cordoba and Rosario Preferred 
stock has been reduced from 118 to 8g. Mexican stocks 
show a comparatively small improvement, and Chilian and 
Brazilian railways continue to attract a great deal of atten- 
tion. Leopoldina stock has been in great demand, and has 
risen 54. San Paulo (Brazilian) is 2 higher on the week, at 
204, and further advances are marked in Antofagasta (Chili) 
and Bolivia, Nitrate Railways, and United Railways of the 
Havana. Rates of continuation:—Grand Trunk Ordinary, 
gd to 1s 3d; ditto First Preference and ditto Second Pre- 
ference, } to +; and ditto Third Preference, 1s gd to 2s 6d; 
Mexican Ordinary, 7d to 1s 6d; ditto First Preference, 4 to §; 
and ditto Second Preference, 1s 6d to 2s 6d. General South 
American rate, 4 to 4} per cent. 

The following shows the net movement on the week in 
some of the principal issues :— 

“ Making-up” 


-—Closing Prices-— Rise Prices. 
Last Week. To-day. or Fall. Aug.14. July 26. 
Bombay, Baroda, &c........... 1524... =1524 eee - 152 
Buenos Ayres and Rosario Ord. 1093 .. 1114 + 2 .. 109 .. 108 
Buenos Ayres Great Southern 143 << 2 i lat oe a ee 
Canadian Pacific, Shares...... 160 .. 164} + SB .. 1622 .. 186% 
Grand Trunk of Canada Ord... af» 2353; + @.. 25%... 22% 
Do First Preference ........ 112 -- 112% + 3 ee th ee 
Do Second Preference ...... 1032... ~=—1044 + @., 100 .. 10% 
Do Third Preference........ 53 we ae 4 + H.. MH as Oo 
Great Indian PeninsulaB .... wie. << le kes as ae ee ee 
Mexican Railway, Ordinary .. we ss te os OB o>. Ss Deen 
Do First Preference ........ ll5g «ws = 1164 + LL os Mabe .. ee 
Do Second Preference ...... 47 ee 48% + 1h... 473... 454 
Le eee i Mae kt <> AR «28 
BO ONO 56s savas ssedhs tenes 202 is ae oe 2 ae ae ae aor 


Mines.—Extraordinary weakness pervaded the Kaffr 
Circus in the early part of the week, due, it was said, to heavy 
selling from the Cape, while here the market was depressed 
by the “‘ passing ”’ of the Wemmer dividend on account of re- 
trogression in the grade of the ore. That caused a drop in 
the price of Wemmer shares, and though some recovery has 
taken place, they are still 4 down on the week at 53. 
Declines of 33 to % have taken place in Apex, Knights, 
Modderfontein, New Rietfontein, Jupiter, and Rand Mines, 
and losses of + are shown in Worcester and Geduld. 
Premier is 4 lower than last week, Jagersfontein has lost 
a fraction, while De Beers is unchanged. Among Land 
and Finance shares, Gold Fields exhibit special weak- 
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ness, being { down at 6 3-32, fractional losses having 
taken place in Barnato, Gold Trust, Transvaal Coal Trust, 
and Transvaal Consolidated. Rhodesians are fairly steady, 
trifling losses only being shownin Bechuanaland Exploration, 
Rhodesia Exploration, Rice-Hamilton, and Tanganyika Con. 
cessions. Westralians have been neglected, and variations 
are of quite insignificant extent. There are small declines in 
Perseverance and Associated, while Great Fingall is a frae: 
tion higher than last week. Ooregum shares have been in 
good demand, and other Indian gold shares have kept firm, 
Not much change has occurred in Copper mines, Rio Tinto 
being quoted the same as last week at 67}, and while an im. 
provement is marked in Tharsis, Anaconda is the turn lower, 
The following are the prices and variations of the more 
active shares :— 
SoutH AFRICAN, 
Closing Prices, Rise ClosingPrices, Rise 


'RANSVAAL Last To- or Last To- or 
Gotp MINEs. Week day. Fall. Week. day. Fall, 


Angelo .....cccceee 52 -o SPyx..— +4) Deep LEvEts (Con.) 

APOX ...cccccccccce Stee Oys--— 8 | Jupiter .......0. wee 2H.. 2 
Aurora West United 1 .. £..—# Knicht’sOeontral.. 148... 1f .— & 
Bantjes Consolidtd. 7.. &.. -- ,Knight’s Deep .... 25... 24.. .. 
Bonanza .......0+6 .. £X..— & |‘Langlaagte Deep... 22... 22... .. 
Buffelsdoorn Estate {;.- ts-- -- New Steyn Estate.. 2} .- 2tk..—& 
City and Suburban 5%,.. 5;5..— & Nigel Deep .......- Sinn Mees 
Comet ......002065 2p ++ 2fn--— te | Nourse Deep ...... 4% .. 4 .—=% 
Consold, Main Reef 14 .- 12 ..— 3% Rand Mines ...... 943.. 833x..— 
Crown Reef........ 134 .. 134... .. |Rand Mines Deep.. 148.. 148..—% 
Driefontein....... . 4h... 4ayx..+ dy Rand Victoria..... ews wast 
Durban Roodepoort 44... 4 ..—#% Rand Victoria East ?{#.. t4..— 3 
East Rand Prop, .. 724.. i$ ..— 3: Robinson Central... 5Sfy.. Shax..— y 
Ferreira ..ccccsece 20 oc 1B9x.. «- Do Deep (New).. 54... 5§..4 J 
co » 6fy-- 6¢x--— 4 Roodepoort Central 1;5.. 13 ..— % 
Geldenhuis Estate 442.. 44x..— #2 Rose Deep .....- . 64 1 — 3 
Ginsberg .........5 12.» L}gx..+ es | Simmer&Jack East 2 .. lA ..— 4% 
Glencairn Main Rf. lay.» 1 ..— gs _ Do West .....00. 3 we 26. g 
Glynn’s Lydenburg 2}3.. 2}%.. .. South Geldenhuis.. 23... 2g... .. 
Goch (New)........ 23+. 22 .. .. |South Rose Deep.. 1}.. at i 
Henry Nourse .... 74+. 64X..— 3 Village Deep ..... o: Sits & 

Heriot (New) .....6 43+. 4 ..— % | Witwatersrand .... 33... Sk ..— 
DUDUCS ..,ccesccece BE oe BE ve os 


TUMVCLS .cvcvecsce AF ve UE v0 Lanp, Diamonp, &c, 





Kleinfontein (New) 2." 1t§..— ts Anglo-French Expl 3¢.. 3 ..— ¢ 
ws steeeeeees a8 : i *—~ 18 Barnato Consolidta 148.. 1. a8 
Ancaster .eeseeee Lh. 4H -* ++ Geng, Goid Fields.. i. 6F;..— & 
Lancaster West.... 12... 13... .«- Do 54% Ist Deb.103 ..103 
Langlangte Estate.. 3;5.. 5f3\--— +2 po Beers Det se | ee 
Langlaagte BlockB 2... ++ -- Sg Piel. oc cscscs 18 .. 18 a a 
Luipaard’s Viei.... lys.. 18 --— 8 yg 5% Deb. 1.1104 120d 1. 
May Consolidated.. St4-- 23%: ++ Do 44% Exp.Deb.101 ..10l .. 2, 
MeyerandCharlton 44 .. 44 .- «. Exploration ...... #4. wot 
Modderfontein cooe 9 oo 53 2 8 Goerz (A.) & Co..... 2tz.. a = o 
a Extension .. 2th-+ ‘ --— £6 | Henderson'’sTrnsvi. 23.0. $3.6 oe 
PHROROER vccccccesse 13°e ooo ba Jagersiontein (Def.) Tte - Tz wm th 
NIgel .... see eeeeere 2ta-- 2g +++ 8 JounnsbrgCons.in, 2 .. 134.. ty 
North Randfontein ljg.- 14 --— ¥ ~ Do Estate .ccoee LG ce lya..+ os 
Porges Kandfontein 14 se Lise fs Mozambique ..... * la .< lk ae, Jet 
Primrose (NewW).... 2% ++ “j++ New African ...... yee 
Princess Estate.... lts-- 1 --— #3 QoeanaConsoliated, 144.. lyy..—- 
Randfontein Kesece S5ve 2agse— s Premier (Transvaal) > : 
Rietfontein (New).. 143... 14 --—- #8 Deferred 133... 133 ..— 3 
Kobinson DeVilliers 94 .. 84X--— se gia, Gold cust .. 4¢.. 43 ..— 3% 
Do Randfontein., 1g -- 44 --— 8 PransvaulCoal Drss 29 .. 24 ..— 4 
Roodepoort United 3. “3 -*—- 8 (Transvaal Consolid 3;5.. 3p3..— 4 
Salisbury .ccccccsse Lig ame Trans. Est. & Devt 1,),.. lgy..— 4 


BEEN céeversaennre at" 3 2° °* | Transvaal G'idtield 2: . 2:.. 
. Ve 





Simmer&Jack Prop, 121, IgX.0— ty 
Transvaal Goid.... i+. fs 
DECRSULY ccccoovece SBve SB ee 33 
Van Ryn ....ccceee Sf oe S¥beo— oe ae. 
Village Main Reef 55... 9. --—-% B 1 z 
—e. echuanaland .... f8.. g§ ..—& 
oemente teserene oH os a ‘*~ 8 British 8.A. Chartd. 143... 143... 
aes Inet * leeacen . f oo Do 5% Mort. Deb.i0lx ..102 ..+1 
est a coccccce 3.°° ae ts Chicago-Gaika .... Fees fs. 3 
Wolhbuter Gold .... 2¢%.. 2it-.-- 2 Globe & Phenix .. a Se 
Worcester .....-.. § -. Bee ve Lomagunda Devt... 14... 143..+ # 
; MasnonalandAgncy ¢.. }.. «- 
aoe Derr LeEvELs MatabeleGld. Reefg .. .. «2 .. <- 
.ngelo Deep ..... - lig.. 144..— 2% wmodesiaCoppsr.. fd-- +e 
Crown Deep....... o 14g .. 14ga..+ ge) Do Limiteu..... e S06 8 omen 
Driefontein Deep.. 1t3.. 13..— 9; Do Expl.& Devt. 2... 2f8..— oe 
Durban Roodepoort 2; ... 24 ..— gy Rice Hamilton .... 1k... 1E..—& 
Ferreira Deep .... 53.. 5g ..— 4 |Selukwe Gold...... g.. gee ee 
a Deep.. 9s .. 94x..— gy | Tanganyika Cons.. 43... 4y4..— 38 
se Deep teeeees ¢ O78. S#s..— $ | Willoughby Cons... 45.. 43.. 
umpers Deep .... 34... 34 ..— Zamovesiakxploring 14 .. 14... .. 


WEST AUSTRALIAN, 


Closing Prices Rise Closing Prices. Rite 

Last To- or | Last To- or 

Week. day. Fall. Week, day, Fall. 
Associated Gold.... 22... 22 ..—% | Ivancoe Gold Corp 7#.. 78.. + 
Associated N.Blocks lg .. 1¢.. .. | Kelguril ........- - .. Wo — & 


Gld Horseshoe Est, 7;5.. Ty. Lake View Consola 14 .. 1p.. -- 
Great Boulder Prop. 14... 1¢.. .. | Lond. W.A.Expln, #3.. 43.. — os 
Great Boulder Per, ;3..  43..— 4; Oroya Brownhill ..34.. 3h... 
Great Fingall Cons, 63 .. 64 ..+ ¢§ | Somsof Gwalia .... 2y.. 2sy.. 


COPPER AND MISCELLANEOCS, 


Closing Prices, Rise Closing Prices ise 
Last ‘Lo- or Last ‘To- or 
week, day. Fall. ! Week. day. Fall. 


Anaconda...... oso Gey. 6 wo gy! Nundydroog ...... Ib.. 123..% 
Broken Hill Prop.. 29... 28... «. OGHSRIU 0 <ci000s0 t# .. Ix..+ 

Cape Copper ...... Ba Divs TOO eOhiss veseas Liy.. lax.e 
Champion Reef.... id}.. 2.. «- | Bio Tinto .ccvce. Gt 2c: Cie ce 
Mason & Batry (£1) Sh... Se so ce: | LOARBIB. cccsiccccece ae ee 
Mount Lyell (£3)... lgg.. lyg.. WEL 645000404405 Ch i. CE.s we 


Mount Morgan .... 3 .. SX m WaihiGrand Jnctn 3g... 34.-. 
Mysore (10s) ...... 6% .. 6¢4..+ oy 


Wrst AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 


Last To- or Last To- or 
Week. day. Fall. | Week. day. Fall, 
Abbentiakoon..... . ey Qze0 oc | PamtiConsolid., 10f 33.. 33.0 «» 
Ashanti Goldfields %.e Ree ce | GOlA Const Amaigd. 2 «sc 2) 2 os 
Ashanti Sansu .... + +.. .. | Taquah& Abosso.. 14.. liy..— xs 
Britiso Gold Coast’ ¢£ Bcc ce | WOESRDiccccccccese Tce dgaecee 
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Miscellaneous.—London Bank shares have been quiet, 
the changes in prices being about equivalent to the dividends 
deducted on 16th inst. Both issues of the National Provincial, 
however, are } lower than last week. As regards Colonial 
and Foreign banks, Bank ot Australasia, Imperial Otto- 
man, and London and Brazilian show an improvement, but 
Standard of South Africa has fallen 14, and smaller declines 
have occurred in Hong Kong and Shanghai and National 
Bank of South Africa. Allsopp’s Ordinary has recovered a 
point, but there are further declines in the Preference and 
Debenture stocks. London and India Docks Deferred has 
risen 4 points. Hudson’s Bay shares have received support, 
and are 3 higher on the week, at 733. Not much has been 
done in Iron and Coal shares, and prices show irregular 
variations. Wm. Cory and Son, James Dunlop, and the 
Debenture issues of Wm. Beardmore, and Dorman, Long, 
and Co. have moved up, while there are declines in 
Cammell, Laird Preference, North British Locomotive, and 
Richardson, Westgarth Preference shares. Several Trust 
stocks have gained 1 to 2 points, and among general Indus- 
trials there are advances in R. White and Sons Preference, 
Liverpool Nitrate, Lautaro Nitrate, Eastman Kodak, E. C. 
Powder, Dalgety and Co., and Calico Printers. Lower 
prices are quoted for Cassell and Co., Greenwich Inlaid 
Linoleum, Raphael Tuck and Sons, and Welsbach Preference. 





MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall, Week. day, Fall, 
AllsoppOrd. .... 18 ..18 .. .. Wudson’s Bay...... 702 .. 733 ..+3 
Anglo-American Tel 53x 60 ..+1 Lon.&County Bank 99 .. 964x..— 4 
Armstrongs........ 3... 36 Lon. & West. Bank 54 .. 54 é 


British Elec.Tractn. 84x. 


Yee ee ee e 
i Ax.. 828 ..— 3 Lon. Gen], Omnibus1244 » 1254 eet] 
Brit.Invt.Trust Def.i70x ..172 ..4 55 i eo 


2 Lyons (J. & Co.) 


Brunner,Mond&Co 5§.. 6% ..+ } Metpn. Elec. Supply 10% .. 10x .. .. 
Coats (J.and P.) .. 5yy.. Sy.. «. P. and O. Deferred..2254 .. 2264..+1 
Cunard Steamship.. 12 ..12 .. Vick’rs S’ns & M’xm 2;5x.. 2, .. 
Eng. Sewing Cotton 43..  %3.. .. Spiersand Pond .. 2$.. 23.. .. 
Gas Light, &c...... 1014 .. 993s .+ xy U.S. Steel Corpn... 363 .. 375 ..+1b 
Guinness Ord....... 950 ..530 .. BAO BUONe cccccaws 108g ..108x ..414 
Harrod’s Stores.... 4 .. 4x ..+ oy 





STOCK EXCHANGE NOTICES. 
The Comnuittee has appointed special settling days as under :— 
WEDNEspDay, August 23rd. 


*Barsi Light Railway Company, Limited—Further issue of 
8,500 Shares of {10 each, fully and partly (£2 10s) paid, Nos.7,501 
to 16,000 ; *County of Durham Electrical Power Distribution 
Company, Limited—4go,ooo Ordinary Shares of £5 each, £2 paid, 
Nos. 10,001 to 50,000; atid 30,000 Five per Cent. Preference 
Shares of £5 each, fully paid, Nes. 20,001 to 50,000; Great 
Lucknow Consols, Limited—7 Shares of 5s each, fully paid, Nos. 1 
to 7; and 229,804 Shares of 5s each, 4s 6d paid, Nos. 8 to 229,811; 
*Imperial Japanese Government—English Scrip (fully and partly 
paid) for {10,000,000 Four and a-Half per Cent. Sterling Loan 
(second _ series) Rexer Arms Company, Limited — 31,705 
Ordinary Shares of £1 each, fully paid, Nos. 1 to 31,705; Spassky 
Copper Mine, Limited—50,000 Shares of £1 each, fully paid, Nos. 
200,001 to 250,000; and 200,000 Shares of £1 each, fully paid, 
Nos. I to 209,000. 

WEDNESDAY, August 30th. 


Barberton Exploring and Development Company, Limited— 
Further issue of 23,924 Shares of 1os each, fully paid, Nos. 107,574 
to 131,497; and 8,000 Shares of ros each, 9s paid, Nos. 131,498 to 
139,497; Nundydroog Company, Limited—Further issue of 
12,000 Shares of ros each, fully paid, Nos. 554,001 to 566,000; 
Tasmanian Consols, Limited—Further issue of 27,595 Shares of 
£1 each, fully paid, Nos. 122,406 to 150,000. 


Tuurspay, August 31st. 


*London, Brighton, and South Coast Railway Company—Scrip ! 
Certificates to bearer (£40 per cent. paid) for a further issue of 
£494,974 Second Consolidated Preference Five per Cent. Stock 
(issued at £130 per cent.); and Scrip Certificates to bearer (£30 | 
per cent. paid) for a further issue of £494,728 undivided Ordinary 
Stock (issued at £120 per cent.). 

The securities marked * are ordered to be quoted in the Official 
List, and also the following :— 

Bengal Dooars Railway Co., Limited—-Further issue of £42,000 
Four per Cent. Cumulative Preference Stock; Bibi-Eybat Petro- 
leum Co., Limited—f125,000 Five and a-Half per Cent. Deben- 
tures of £100 each, Nos. 1 to 1,250; Cordoba Light and Power | 
Co.—f100,000 First Mortgage Sterling 5 per Cent. bonds of £100 
each, Nos. 1 to 1,000; Flower and Sons, Limited—Further issue 
of £1,500 Four per Cent. Irredeemable Mortgage Debenture 
Stock; La Mortona Company (Sociedad Anonyma la Mortona) 
— {130,000 Five per Cent. First Mortgage Debentures of £100 
each, Nos. 1 to 1,300 (bearer); Law Land Company, Limited— 
Further issue of 6,oo0 Four and a-Half per Cent. Cumulative 
Preference Shares of £5 each, fully paid, Nos. 35,oor to 41,000; 
Metropolitan District Railway Company — Further issue of 
£100,000 Four per Cent. Perpetual Debenture Stock; Shawinigan 
Water and Power Company—$2,000,000 Five per Cent. Con- 
solidated First Mortgage bonds, Nos. 401 to 483, 1,851 to 2,000, 
2,517 to 2,586, 2,621 to 2,802, 2,805 to 3,025, 3,036 to 3,041, and 
3,044 to 4,000 of $1,000 each, and 4,305 to 4,860 and 4,895 to 5,000 
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of $500 each; Van den Berghs, Limited—so0,000 Ordinary Shares 
of fr each, fully paid, Nos. 1 to 500,000; Variety Theatre Con- 
solidated, Limited—130,007 Shares of £1 each, fully paid, Nos. 1 
to 130,007; Vickers, Sons, and Maxim, Limited—Further issue of 
110,500 Ordinary Shares of £1 each, fully paid, Nos. 3,300,001 to 
3,359,000 and 3,683,501 to 3,700,000. 











DIVIDEND ANNOUNCEMENTS. 

















| | 
| Dividend % per 23 z | Corres- 
| | Annum. lone \ponding 
Company. Period.| To. |—————-——| 525% | Period. 
| | ax” | Last 
‘Interim! Final. = | Year. 
Bolckow, Vaughan, and | j 
WOR ccautaddvawdedas Year June WO i § “a 5 
Bradford Dyers’ Asso | | 

_Ciation ........ -...|Haif year! June 30 av ee ee a 
Bristol Water WorksCo.|Half year June 30 8 . ot 8 

BI skaeacadseuesacess Half year June 30 53 - | - | 
Canadian Pacific Rail- | 

WOM vad cesicevdaccaes Half year June 30 s« | Sebaw 3 

MRE cccwaatnanees Half year June 30 ee 2 | < 2 

Canada North - West | | 
Land Co., Pref. .... Half year June 20 ae 3 | 3 
Carnforth Hematite Iron i } 

ONO. cseutucvencncacens Year | June 30 | 6 }.. . 
Calico Printers’ Assn. Year June 30 -- | SIth. clay | 24 
Fraserand Chalmers ..| Year | June 32 | 7 eres eed 2 
Fletcher, Russell, and | i ! 

4 sh OUR ededsadensaeaes Half year! Aug. 31} 10 +s | ee 10 
OT eee Haif year July 31] .. 2s p.s. | nil 
Harrod’s Stores ........ Half year July 31} 10 car we 10 

Do Founders’ Shares Half year, July 31} 10 “ 10 

London, Paris, and | 

American Bank .... Half year. June 30 | 8 ie Oh ween 8 
Mather and Platt ...... Year June 30} .. 64 10 3 
Maple and Co. ........ Half year June 30; 10 co | ee 10 
New Primrose Gold } | 
PUNE acc cecnw aces Half year June 30, Ssp.s. | .. | 3S ps. 
Nourse Deep ......<... Half year July 31 | 3s p.s. . | 2sp.s. 
Pearks’ Stores, Africa... Year Se a ee) oe ee 7 
Schwabacher (Leopold), Year June 19 | . -- | 123 123 
Steel Company of Scot- | 

MIG ooeeeckccesaceas Year oF Fw. "fF <@ 23 





FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


| Date, 





Company. Class Place and Time. 

sip Recta ce areata titer E an eh iced 
Birmingham Canal Naviga- \ | 

MUMS « dnkaccacasseuade General........j4 Aug. 25\Birmingham, at 12 
Blackpool and Fleetwood | 

Tramroad ........cccces General........ | 24|Fleetwood, at 2 
Bulloch, Lade, and Co. ....|General........ | 24/Glasgow, at 12 
Electric Supply ............ Ex-General ....! 23|Salisbury House, at 14 
Lanarkshire Tramways ....|General........ | 23/83 Cannon street, at 12 
Maryport and Carlisle Rail- | 

WE dacandadcusacunen General........ 23|Maryport, at 12 
North Middlesex Gas ......|General........ | 23/5 Gt. Winchester st., at 34 
Southgate and District Gas General........ 24:5 Gt. Winchester st., at 33 
Tyne-Tees Shipping........ CONGIER 6656 «<. 25|Newcastle, at 12 


Western Andes Mining ....|Ex-General.... 24/14 Devonshire sq., at 12 





Potices and Reports. 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information, compiled from figures published 
by the International Financial Commission at Athens, with regard 
to the revenues assigned under the Law of Control for the service 
cf the Greek Debt from January 1st to June 30th (new style, 
January 14 to July 13th) :-— 


Monopolies, 











[obacco, Stamps, dee 
Stamped Paper, —— 
ind Naxos Emery.) 
Drachme. Drachmez. 
Gross receipts, June, 1905...... 2,070,380°47 1,520,699°98 
Do do 1904...... 2,042,115-48 1,353,429°09 
Estimated receipts for six 
months (Law of Control) ....| 14,450,000-00 5,550,000:00 
Actual receipts for six months, 
DOOD ddcccccccctencoescscsn) Sree 9,469,475:22 
Actual receipts for six months, 
TGA cecccccviscccecsoscess| SACRO Ge 9,589,244-55 
| 


| —_———-———  —____—__ 
Difference between esti-) 1905) + 2,325,385°78 + 4,119,475°22 


mated and actual re-+} 
ceipts for six months..} 1904 +  4,989,035°63 [+ 4,239,244-55 


Note.—Of the surplus over the estimated receipts trom mono- 
polies, tobacco, stamps, stamped paper, and Naxos emery 49 1-5th 
per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 
1893. The receipts in gold francs from both Naxos emery and 
the Pirzeus Customs are converted into drachmz at the mean rate 
of exchange for the month. 
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quarterly statements of accounts :— 


Liabili- Deposit . Disco’nts |... 
ties to cull Chew: Miscel- — Hand Call and Invest- where —— Miscel- | Toran 
Share- rent Ac-  laneous oonnngadl and at Short ments. stated Oans,  lancous. ASSETS 
; 5 Benk of |... &o, . 
holders. counts, &c. — Eng. & Notice. separately | 
. & £ £ £ | £ £ x S & 4 
Capital and Counties 2,425,000) 30,470,382 886,295 33,781,677 4,805,65594,359,167/5,236,341 ee 17,561,651 1,818,853 33,781,677 
Devon and Cornwall | 600,000 4,274,651 a5 4,874,651 430,534 oe 1,810,781. 111,836 2,384,744 136,756 4,874,651 | 
London and County.. 3,400,000 46,008,689 2,697,497 52,106,186 7,221,070'3,039,925 9,532,583 11,160,229 18,117,068 3,235,305 52,106,186 | 
Londonand S.-Westn. 2,000,000 13,380,564 501,169 15,881,733 1,916,843 921,560)4,183,626 ae 8,859,224 480 15,881,733 | 
London and West- 

MINSEEP .sosccasice 4 200,000 28,156,427 1,938,493 34,294,920 4,259,859 7,932.650 3,835,000 i65 15,455,443 2,761,963 34,294,920 
Lond. City & Midland 6,379,287 47,458,910 3,408,441 57,246,638 7,059,010'7,459,059 5,820,511 4,623,927 26,597,907 4,685,224 57,246,638 
London Joint Stock.. 2,940,000 18,764,290 1,149,024 22,853,314 2.672,511'5,396,070 3,640,722 i 9,538,050 1,605,961 22,853,314 
AMES: Sci edeaen ee 6,148,000 57,310,022, 1,485,2'73 64,943,295 8,994,227\6,107,413 10484851 6,814,798 29,495,542 3,046,464 64,943,295 
NOMONAL 6 c0scicewces 2,140,651, 11,510,408 1,197,522 14,848,581 1,420,794 1,852,544 1,410,906 oe 10,164,357 14,848,581 
National Provincial of 

BODBABIAG .6:6:6isi00% oe 5,300,000 53,017,026 381,004 58,698,030! 7,601,213 4,015,473 14794173 a 32,287,171 Rr 58,698,030 
POE O cata vaexcekese 3,491,813 29,157,700 2,138,300 34,787,813)! 4,327,358 6,708,948)3,251,132 2,420,810 15,426,478 2,653,087 34,787,813 
Union of London and 

MEMS: anvasunsee 4,704,786 34,193,938 3,741678 42,640,402 5,584,148 6,518,050 6,324,808 19,647,765 4,565,630 42,640,402 | 
Williams Deacons .. 1,625,000) 11,436,378 380,503. 13,441,881) 1,571,942 1,371,720'2,223,550 7,544,612 730,057 15,441,891 


OF COMPANY 
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STATEMENT OF BANK ACCOUNTS. | 
| 


The following ,tatement shows the position at the end of Jury of banks which issue monthly and 


Cash 


PROFIT 


[August 19, 1905. 


———————e 


"Cash at 


eee ee ee 















AND LOSS ACCOUNTS. 





Appropriation. 














Balance —— Dividend. Corresponding 
—_—— Year from Net able! - ———— Carried t Period Last Year. 
ee Ending. Last Profit. ‘Distri- Per ; Reserve, Balance a 
Account. bastion. Cent. Absorb- Deprecia- Forward) yet | Divi- 
per ing. tion, Cc. Profit. | dend. 
Annum. 
£ £ £ % £ £ £ £ % 
Bulloch, Lade,:and Co. ......40...6. July 31 10,202, 53,507 63,709, 15 + 45,000 10,000 8,709, 66,450 15 
Cape Town Cons. Tramways & Land) Dec. 31 Dr. 789 Drl0,457? Dr11,246 Dr11,246\Dr. 789 
Gloucester Railway, Carriage, and | 
MMRODRGrLs hank emee enews June 31 10,480 32,672 43,152 74 27,592 5,000, 10,560 27,678 7 
London General Omnibus (5)...... *June 30 11,297 50,488 61,785 8 52,257 20,000 9,528 54,123 8 
Marbella Iron Ore ....cccccccseees *June 30 555 3,041 3,596 2 2,500 a 1,096 2,838 2 
South Staffordshire Waterworks ....' *June 30 5,106 21,365 26,435 7 21,446 4,989 21,500 6} 
Tyne-Tees Steam Shipping ........ June 30 143 13,472 13,628 10 13,440 os 178 ae 
WUBAGEE SOCUE 1D) 6 5i6.0.500ee dees sansis June 30 3,334 23,369, 26,703 +18,000 8,47 227 
* For half-year t Including preference dividend. 


(5) The report for the half-year ending June 30th shows that gr 
with the corresponding half of 1904. { 
£11,296 brought forward, and £10,028 obtained from revenue on inv 
interest on debentures, and setting aside {20,000 to motor f 


Expenses were £580,720, or £3,514 le 


oss receipts amounted to £626,880, a decrease of £2,682 c ympared 
less, and profits amounted to £46,159, while including 
estments, there isa total balance of £67,485. Atter providing for 


und account (raising it to £33,191), the directors recommend a dividend at 


the rate of 8 per cent. per annum, leaving £9,528 to be carried forward. 


(6) The prolonged depression in the coal, rick, and cement trades is much deplored by the directors, and as the operations of the 


year have proved so unsatisfactory as not to admit of the paym 
voluntarily agreed to forego the whole of their fees for that period. 


ent of a dividend on the ordinary shares of the company, they have 





MISCELLANEOUS COMPANIES. 
BOLCKOW, VAUGHAN, AND C0O.—The directors have decided to 


recommend to the ordinary shareholders the payment of a divi- 
dend at the rate of 5 per cent. per annum for the year ended 
June 30th, free of income-tax, less the interim dividend paid in 
March last. They also recommend the expenditure out of profit 
for the year of £56,196 on extensions of plant, carrying forward | 
£44,224. 

BRIGHTSIDE FOUNDRY AND ENGINEERING.—The report for 
the year ended June 3oth last states that the profit, including £897 | 
brought forward, amounts, after providing for depreciation and all 
charges, to £6,033. It is proposed to pay a dividend of 5 per cent. 
on the ordinary shares, to place £1,000 to reserve, and to carry for- 
ward £782. : 

CALICO PRINTERS.—The directors recommend a dividend of 6d | 
per {1 ordinary share for the year ended June 30th last, placing 
£50,000 to the credit of capital reserve (making it £150,000) anda 
further sum of £12,512 to the credit of depreciation account, 
carrying forward £131,437 

JOHN ABBOT AND CO.—The report for the year ended June 30th | 
last states that the directors exceedingly e 
profitable prices having resulted in considerable loss on the year’s 
operations. Stocks and work in progress are heavy, and have been 
taken at cost as usual. The sum of £7,022 has been expended on 
repairs and maintenance of plant during the year. With sorrow 
the directors refer to the death of their valued colleague, Mr. John 
Spencer, a director of the company since its formation 
directors recommend that the vacancy on the board should be 
filled up, and two additionalfdirectors should also be appointed. 





——  ———————_————_————————————————_————————————————— ee 


o— 


| appropriated as follows: 


y regret they have again to | 
submit an unsatisfactory balance-sheet—diminished sales and un- | 


The | 


eee 


MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi 


mate traffic return :— 


Total for Seven Months. 


July, 1905. July, 1904. 1905. 1904. Inc., 1905. 
£ & £ £ £ 
34,077 51,044 .. 242,631 .. 229,440 135,191 


MATHER AND PLATT.—The report for the year ended June 30th 


states that the net profits, after charging depreciation and making 


| provision for directors’ remuneration and expenses, are £95,535, to 


which must be added the balance brought forward £15,701, show- 
an available total of £111,239. The preference dividend and the 
interim dividend on the ordinary shares paid on March ist last 
for the half-year to December 31st absorbed £22,000, leaving 
for disposal, £89,239. The directors recommend that this sum be 

-Dividend of 5 per cent. per annum on 
the preference shares for the half-year to June 30th last, £10,000; 


| dividend of 7 per cent. per annum on the ordinary shares for the 


year to June 3cth |: 


ast (less interim dividend paid in March), 
£16,000; bonus 


( of 3 per cent. on the ordinary shares, £12,000; 
transfer to reserve accourt (bringing up the amount to £230,000), 


| £30,000; carried forward, £21,239. 


' OLD ALBIGN BREWERY.—The report for the year ended June 
30th last states that, after providing for depreciation, bad debts, 
directors’ remuneration, including the balance brought forward, the 


| profit for the yearis £19,903. From this is deducted interest on de- 
| bentures and loans, /£ 3,332, leaving an available balance of £7,571. 


Dividends on the 5 percent. cumulative preference shares for the year 
have been paid, amounting to £1,075. An interim dividend of 4s 
per share on the ordinary shares was declared in February last, 
which absorbed £2,440, leaving now to be disposed ot £4,056. 
The directors recommend a further dividend of 4s per share, 
} which will make the dividend 8 per cent. for the year. 











——_——————————————————— 


.14,064 qrs Victorian, at 31s od. Parcels: 
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MINING COMPANIES. 
CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 














wees Gold Recovered. 
: _ (P) 
_ See i pe ara eee Profit, 
MINE. (V) 
Mill. Mil Tota).| Value. 
Ozs Ozs Ozs. £ 
RAMOEEY ira. 6:65. cb RUA SER EC CEES 2,830; 1,370: 2,689 167) 2,856 (P) 3.325 
PEOMAOID ok c cc cucncs sébdeece ws a 10,235 '(P) 19,698 
RR 6 ich paca cise ce wnmud 2.750 ; V) £140) .. (V) 4,300 
WHGEOEWONOG. <occiscocvevescte 5,010 1,343 1,168; 2,511 
Himan Consolidated............ 580 448 (V) 1,775 
Ds MOT EI Uh  s0.6 0008 8000sec acs <a - i 318 ara 
Mitchell's Creek (fortnight) .... 705 240 (V) £20( V 1.319 
Mill's Day Dawn (four weeks)... 1,12¢ ‘ V) 3.000 
New Ravenswood ............--, 1,265 V) £1,82¢ (Vv) 5,950 
New Zealand Crown............, J,70l e ; V) 4,524 
No. 2 South Great Eastern.... 5,050 2,728 
SOD x hvan 600s 00'0050b0ees 144) .. 169 Ba ta V) 450 
Palmarejo and Mexican........ 3,731; 3400 .. ca ee V) 5,258 
Queensland Menzies ........ 617 +80 517 161 678 
Raub (four weeks) .....0.ccecses 5,530) .. a os €40 
RP NNEE Bi cece venecuaadoceenes 1,044... a ~ | 552(V) 2,318 
MEMBOUEY can cccnescesceenvenees! 20 - 1.740(P) 1,550 
Theta ...... Cows ducetemeceaes! GeGael Gee “Ge 151 844(V) 3,170 
Victoria Proprietary (fortnight 240; =. 200 we 
Wemmer letncaigies teasid rd mack HL) Te i as a 3,852 (P) 3,819 
Westralia Mount Morgans...... 4,889 4,140 1,131 916) 2,047(V) 7,021 
ME occ Recnincccens 1,700! .. 321 (V) £1,005 (Vv) 1,€44 





Ghe Commercial Times. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Harvest operations continue to make rapid progress under 


favourable weather conditions, and the crops are being secured 


in a capital state. The market during the week was thinly 
attended, and the quiet feeling so pronounced for some time past 
was again in evidence, buyers manifesting little or no disposition 


gy requirements. English wheat of the new crop 


ly n 


to exceed pressin 


is being marketed more free ww, and commands a fair amount 


of support at prices about 2s to 2s 6d per qr under opening 


currency. Good 63 lb reds delivered up, quoted 29s to 29s 6d 
per qr. Actual dealings in imported wheat were again confined 
to a narrow conipass, but holders demanded fully steady rates, 


No. 2 Club 
quoted 31s 6d, Australian 33s 6d to 34s, Russian, as to sample, 


being encouraged by lighter shipments. Calcutta 


32s to 34s Od, landed terms. 64 lb La Plata, 32s to 32s 6d, ex 
ship. Business in flour again pursued a dragging course, but 


sellers were in no way pressing, and quotations in most cases 
ruled tolerably steady. No. 1 town households quoted 26s 6d 
delivered in, country patents 26s to 27s, and Iron Duke, ex 
store, 21s 6d per sack. Not much in the nature of business 


resulted in the cargo department for wheat, and tendency of 
Bahia-Blanca, 64 Ibs, 
to 65 lbs, 
August 21st, at 


prices proved distinctly in buyers’ favour. 
»s 6d; and ditto, part 64 


ff-Black Sea, due out 


July 7th shipment, sold 3 
off coast, at 30s 6d, with Az 
31s 6d. Parcels moved off slowly, and the small sales include 
No. 2 Club Calcutta afl and red Karachi afloat 29s gd. 
grinding barley underwent no appreciable altera- 


at at 31S, 
The market for 
tion, though trade ruled very quiet. 
quay. Very little attention was accorded cargoes of this grain, 
though Azoff loading was placed at 17s ro'3d and Danubian- 
Kustendji, July 31st, 18s. Odessa-Nicolaieff parcels, on passage, 
changed hands at 18s 1!3¢. 
again offering with reserve, and American mixed was quoted 
24s 6d, with La Plata 24s 3d to 24s 6d, landed terms. 
market failed to show any activity, and aa absence of any general 


Odessa-Nicolaieff, 20s, ex 


T 


Maize ruled steady on spot, holders 


support imparted weakness to values. River Plate, August- 
September, made 22s 6d. Imported oats quiet of sale. 38 Ibs | 


Wheat: The market for cargoes 
to-day ruled steady, but very quiet. Victor 
and August-September 32s 6d. 
Australian off coast. 


Russian 14s to 148 3d, ex quay. 


+ 


22S 
4 325, 


298 6d; September-October, 29s 9d; and 


at 29s gd. 30s required for Bahia- 


6d for 63 lbs September. 


61 lbs, afl would come 


Blanca, 63 lbs prompt; 30s 


at, 


63 Ibs, September-October, 3os. 
The 


63 Ibs, loading, sellers, 30s 3d. 
63 Ibs to 64, August-September, on samples, held for 3os. 
Urania, 12, 
31s gd, and the Marechal De Villars, April 19th bill of lading, 


No. 2 Club Calcutta 


ee oe —— «so 


352 qrs, Victorian, -April 18th bill of lading, sold at | 





328 3d bid, but | 
Rosario-Santa Fé, | 


Danubian, | 


.T | to grow. 
The cargo | 4.2 
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arrived, sold 31s, and afloat at 30s 101%4d. 30s 6d paid for choice 
white Karachi, August-September, to London. South Russian 
prompt sold at 31s to 31s 3d. Maize quiet, but rather dearer. 
72d paid for the Elsa Mengell, 3,400 tons, La Plata (bags), 
August 3rd bill of lading, and this quality on passage is held for 
228 7l2d to 23s, as to size and position; shipping or shipped 
offered at 225 714d, and September-October, 23s. 22s 4'%d bid 





22S 


for the Jalanthe. 4,800 tons ditto, August roth bill of lading, 
but 22s 7!4d asked. Barley firm, but slow. 17s 9d paid for 
16,000 qrs, Danubian Bessarabian-Kustendji, August. The 
Marie, 12,000 qrs Tanganiog, 53 to 54 lbs, afloat, sold at about 
18s 44d. 8 options, August, old style, held for 17s 7%d. § 
options, 49 to 50 lbs, old style, August, 18s. 17s 6d bid for 


Danubian-Kustendji, due out, but 17s 9d wanted. Oats quiet, 
teady. 135 6d paid for mixed clipped. American, August-Sep- 


i I 
tember 24 lbs). 


The following table estimates the home corsumption of whea 
during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
1901-2 :— 





19€4-19C5 1903-1904, 19€2-1903 1901-1962. 





cwts. 


| ewts. cwts. cewts. 
Imports—W heat (49 weeks to Aug. 5;| 98642400 88,341,50C 81,311,4CC’ 69,478,8C0 
Flour a es | 10,435,100 18,€40,1L0;' 18,659,60C 18,258,c00 
109,077,5C0 106,981,606 99,971,000 87,736,800 
Add week ending Aug. 12 - Wheat 2,186,000 1,584,200) 1,861,600 1,547,300 
Wi bixcixcsccudacecessesdaae 141,800 516,000, 337,300, 517,500 
Total imports 50 weeks ... 111,405,30C 108,881,800! 102.169,500' 89,601,600 
Less exports—Wheat....... eeesccees| 262,006 298,60€ 209,000 250,400 
WOON sdiccudcacdccsnseddes adaee 36.000 51,10 95,200) 150,300 


Net imports 111,C87,5CO 108,532,10C 101,267,7C:  £9,200,900 


Aid to this the estimated “sales of, 


home-grows wheat........ 18,746,7CO 24,008,5¢¢ 27,079,9CC 28,707,200 

. eae 

Fi y weeks’ home supplies .......... | 129,834,000 132,540,600 128,947,600 117,908,100 

‘ a: ws saath 
Average price of English wheat s a s da 8 4a s d 
QUBFIEE..cccccossssreceesecccecere | 2S | 2% 4| OH | UF 
WS POR GWU ccduededccccnscsucedeus. 7 0 6 64 6 ll 7 3% 

| bushels bushels. bushels. | bushels. 


“Visible supply” in U.S. centres, bush.| 13,899,00C 12,558,000 12,438,000) 20,264,000 
Do do = Incwts..| 7,445,900 6,727,500, 6,665,200! 10,855,70) 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (imperial Measure) in the six 


weeks ended August 12, 1905, and for the corresponding week in 
each of the years from 1904 to 1901 :— 








QUANTITIES Soto. | AVERAGE PRICEs, 
Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
1905 qrs bsh, qrs bsh qrs csh| 8 d | 8s a} 8 a 
Aug. 12..' 5184 2 48 2 897% 5} 25) 25] 6 
 5..) 5,062 4 371 7, 4344 7 | Slit | 22 0 | 18 4 
July 29..) 7,691 4 241) 306 7 | 323 | 21} 19 3 
22..| 6558 2 52 7; 2434 0 422!) £7 | wa 
1S..| 4,884 7 24 1| 1,962 7 | 32.3) 2310) 19 7 
8..; 7,854 2 315 1} 2532 1! 321 2211 | 19 6 

| 

1904 ......| 16,784 5 | 468 7| 8117 2 {| 2 4), 199} 17.7 
1903 ......; 18.097 4 242 6! 4892 6 9911 | 21 3 18 10 
1902 ......., 8,928 7 256 6 1,029 1 317 | 249 22 2 
1SO0 ccccce| ZERIT 2 | 2.0 7| 5,982 4 2741 27 2/1 189 





THE IRON AND COAL TRADES. 


Since July 24th the price of Cleveland warrants has advanced 
2s 2d, and though this rapid increase has undoubtedly been 
partly due to the market speculations, it is also a criterion of the 
condition of the iron trade. Makers’ prices have not risen at 
the same rate, and the general quotation for No. 3 Cleveland 
stands at about 46s 6d f.o.b., as compared with 47s 5%d. Ship- 
ments are decidedly brisker than of late, and are now much 
above the average for August, this being usually a dull month. 
The only disturbing feature is that stocks in the stores continue 
Should a decrease be reported, prices would be greatly 
strengthened, but it appears that too much is produced to effect 
this. The dulness which has characterised the market in hema- 
tite is now over, and expectations of further upward movements 
will doubtless be realised. Buyers have been busy during the 


| past week, and were evidently not prepared for the alterations 


4 ; } made. 
ian arrived held for} —“ 








To-day’s Glasgow figures are:—Cleveland, 47s 3%d 
cash, 47s 6d one month; buyers 47s 3!4d cash, 47s 614d one 
month; sellers 1d more. Cumberland buyers 56s od one month, 
sellers 3d more. Connal’s stores to-day—In Glasgow: Scotch, 
17,0538 tons, other makes 7,500 tons. Middlesbro’: No. 3, 
494,543 tons; standard, 59,546 tons; hematite, 300 tons. 


Our Middlesbro’ correspondent’s report, dated August 17th, is 
as follows:—-Pig-iron: The improvement in the market con- 
tinues, and there is much more disposition to transact forward 
business. No. 3 Cleveland G.M.B. is steady at 46s 6d. Several 
good lots of hematite pig-iron have been sold into next year, and 
Kast Coast mixed numbers are firm at 55s. for prompt, with 3d 
to 6d per ton more for forward delivery. Hematite is still pro- 
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portionately cheaper than Cleveland iron. Manufactured Iron 
and Steel: Prices are firm, and more orders are forthcoming. 
It has not yet been considered prudent to advance quotations, 
but an advance may be expected if the present demand holds. 
Steel ship plates, £5 17s 6d; steel ship angles, £6 11s 3d; iron 
ship angles, £6 7s 6d; iron ship plates, £6 2s 6d; iron bars, 
£6 7s 6d, less 21% per cent. Iron Ore: There is an active 
demand for ore, both for prompt and forward delivery. Best 
rubio iron ore (50 per cent. iron), 15s 9d; L/K and Gellivare 
Swedish iron ore (60 per cent. iron), A grade hematite, 17s 6d; 
C grade Cleveland, 14s 9d; F grade, basic, 145°O0 ; -¢.1.8. NE. 
coast ports. 

Respecting business in manufactured material, the Zron and 
Coal Trades’ Review writes :—Considerable activity continues to 
characterise the trade in finished material, and the volume of 
business has increased to a point which, at any rate so far as 
the North of England is concerned, has placed manufacturers in 
a better position than they have occupied for the past three 
years. The improvement is especially noticeable in the rail 
and plate industry, the mills for the most part’ working at their 
full capacity. Rail prices remain very firm at recent quotations, 
viz.: £5 5s for heavy railway sections, and £5 15s for steel tram- 
way rails, net at works. In the North of England and in Scot- 
land steel ship plates remain firm at £5 17s 6d, iron plates being 
quoted at ss above that figure. Steel boiler plates are at 
£6 17s 6d, and steel ship angles at £5 10s. A good business 
1s doing in iron bars, which, in the Midland district, remain at 
£8 for marked iron, and £6 common. In the Cleveland district 
iron bars are quoted at £6 7s 6d. An increased demand for 
galvanised sheets is causing an access of activity in the shect 
rolling mills. . 

The leading feature in the coal trade this week has been 
the great improvement in South Wales, and hopes are enter- 


tained that for the next two months trade will be more favourable 
than for some considerable time past. Prices generally have in- 
creased about 3d per ton, and the pits are now working con- 
stantly. Foreign buyers wish to contract for supplies over next 
year, but there is small likelihood of this state of things, although 
many orders of 30,c0o0 to 40,000 tons have been taken for some 
months to come. Quotations: Steam coal, large, very best, 
12s 6d to 13s; best seconds, 12s 3d! to 12s 6d; large, seconds, 
11s 6d to 128; drys, 11s 3d to 11s 6d; smalls, best, 8s od to 
9s; good ordinaries. 8s to 8s 3d; smalls, seconds, 7s 6d to 
78 9d; smalls, inferior sorts, from 7s 3d. Bituminous coal: 
households, best, 14s 9d to 15s; seconds and other sorts from 
tos 6d to 13s 6d; No. 3 Rhondda, large, 13s 3d to 13s gd. The 
market at Newcastle is still steady, and rates have not changed 
to any extent. The best grades of steams are bespoken well 
into September, and gas even beyond that, while bunkers have 
improved, and households are also inquired for. Quotations: 
Best steams, gs 6d; seconds, ss 6d; unscreened, 7s 6d: smalls, 
ss to 5s gd, according to quality; best gas, 8s 3d; seconds, 
7s gd; Durham bunkers, 7s gd to 8s 3d, f.o.b., Tyne Dock; 

foundry coke, 16s to 16s 6d. Man- 


J 


coking coals, 8s 6d to as; 
chester and district is still far removed from busy, and although 
prices are nominally unchanged, selling rates are much lower. 
Shipping, however, is fairly steady, and last week over 38,000 
tons were exported. Quotations.—Manchester district: Best 
housefire coals, 13s to 148; seconds, 12s to 1383; common, 9s 
to 10s; round coal suitable for steam and forge use, 8s 3d to 
8s od; seconds, 7s 6d to 8s; best engine fuel, 7s od to 8s 6d; 
slack, 7s to 7s 6d; medium and common, §5s to 6s 6d at the pits. 













































































































































THE WOOL TRADE. 





The market continues very firm for all sorts, with more business 
offering. Spinners are still ina difficult position, the raw material 
being too dear for them. 


Messrs Willans and Overbury write, on 15th inst, respecting 


the London wool market, as follows :—During the past week an 
improved feeling has been apparent in woollen centres generally. 
In view of the limited supplies of all classes of wool which will 
be available during the remainder of the year confidence in the 
maintenance of current rates is easily understood, but there are 
signs that warrant the belief that values for merinos will become 
dearer before the close of the year. The interval of nine weeks 





which separates the September auctions from those which ended 


in July affords ample time for the liquidation of purchases, 


and though in some cases manufacturers are reverting to short | 


time in preference to doing business at unremunerative rates, 
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prospects of Increased supplies of raw material are too remote to | 


permit this policy to have any prolonged success in checking the 


course of values. Under ordinary conditions the estimated in- | 
crease of 250,000 bales in the coming Australian clip might be | 
expected already to have a restraining effect, but the high price | 
of fine wools, existing so long, has had the result of reducing | 
stocks throughout the world to a minimum, and this fact should | 


go far to counterbalance the effect of the reported augmentation. 
As regards crossbreds the feeling in Bradford is distinctly better. 
The weakness shown during the closing days of July series had a 
disturbing effect, but it is now recognised that there is no cause 
to apprehend any reason for values to decline, since the supplies 
of coarse wools prior to the second series of 1906 will be in- 
sufficient for the consumptive demand. 

Messrs Chas. Bal nd Co.’s_ sheepskin report, dated 
August 17th, is as follows:—The sixth series of public sales of 
woolled sheepskins of the present year was held to-day, the 
quantities catalogued being as follows:—New South Wales, 187 
bales; Victorian, 534 bales; South Australian, 235 bales; West 





ae EE 





; August 19, 1905, 





se 
Australian, 812 bales; Tasmanian, 435 bales; New Zealagd, 857 
bales; Buenos Ayres, 388 bales; Punta Arenas, 4o1 bales: 
sundries, 52 bales; total, 3,901 bales. The Americans again 
operated freely among merinos and the finer growths of cross. 
breds, and prices for these descriptions, as well as for coarse 
crossbreds, ruled fully up to, and occasionally in excess of, those 
current in June. Some weakness, however, was noticeable in 
the demand for the medium qualities of crossbreds. Short. 
woolled skins of all grades sold well. As compared with the 
values current at the sales held on June 2gth, we quote:— 
Merino, full and three-quarter woolled, par to 14d per lb dearer; 
half-woolled, par; short and shorn, par. Crossbred, fine, ful] 
and three-quarter woolled, par; medium, full, and three-quarter 
woolled, 14d per lb cheaper ; coarse, fine, full, and three-quarter 
woolled, par; half-woolled, par; short and shorn, par. Lambs, 
par. The following dates are fixed for skin sales at the Wool 
Exchange :—September 28, 1905, November 10, 1905, Decem. 
ber 21, 1905, February 8, 1906. 

Our Bradford correspondent, writing on Thursday, says:— 
Although high prices render it difficult to make any profit, there 
is a better prospect for next spring season. Drapers and ware. 
housemen have fought long and tenaciously against higher prices 
in goods, not having any faith in the talk about wool being 
scarce. The consequence is that in all hands stocks are depleted 
as they never have been, and the buying, in spite of everything, 
is keen and insistent. And prices are apparently to be on a 
high level for a long time. In the wool market there are signs 
of famine, and there are yet six months to the new clip. At 
the next London sales, a month hence, only 90,000 bales are to 
be offered, and a few years ago we used to have about a quarter 


of a million. Values are hardening all round, and a scramble is | 


expected. 








THE COTTON TRADE. 





LIVERPOOL, August 18. 

During the greater part of the past week the market ruled dull 
and somewhat depressed, in consequence of the small demand 
from consumers. Crop accounts also were generally more 
favourable. Yesterday afternoon, however, the tone changed 
completely, on reports of hot, dry weather in Texas, accom- 
panied by buying orders from America. Estimated spot sales 
23,000 bales, of which 20,330 bales are American, 1,700 bales 
Egyptian, 810 bales Brazilian, &c., 160 bales East Indian. Of 
these 1,400 bales are for export and speculation, and 21,600 bales 
for the trade. Imports, 51,055 bales, including 41,948 bales 
American, 5,442 bales Egyptian, 3,390 bales Brazilian, Xc., 
275 bales East Indian. In American a very limited business 
has been done. Quotations are reduced 1 point, middling 
quoted 5.80. Sea Island descriptions have been in better demand, 
and prices are without change. In Brazilian, in the absence of 
supply of the cleaner varieties, a very small business has been 
done, and quotations are reduced 1 point. In Peruvian rough 
sorts have been dull of sale, and quotations are reduced 15 
points. Better class smooth is in moderate request, but the 
lower sorts are neglected, and quotations are unchanged. In 
Egyptian a small business has been done, and quotations are 
generally reduced jg. Fair brown exceptionally +g. Joanovich 
and Abbassi unchanged. Fully good fair brown quoted 8d. East 
Indian has been neglected. Quotations are reduced. FT utures 
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August 19, 1905. ] 
5.815 April-May, SS s May-June, 
Egyptian futures are 1 to 4 points lower. 
FY CURRENT PRICES. 
| al | a 2 — Period Same Period 
@2\a | 1904. 1903. 
escriptions . | | Be ae - 
S . did Bogie/'/] (3d) 8/9/33) 6 
| 6 216}; G8/8 | wi © [Say] on 2 o2 8 
O,2 FC A\|H A) a CAB! BA Ose 
ities SS Oa (ala didiadjadj/d/djial adja 
American. | | | | \ 
Sea Island......-- perlb .. ss | oe 13 (14 21 | se.) ee \17 <e | 00 ee 
Florida ditto ........+- oo | OF | oe MUR | oe RZ) UNG! oe oe | Oh es! oe 
Ord GOLM MidGMMF GOLMGM GOLMgy 
SDN casssasereness 5°30 5°46 5°64 5°80 5:96 6:22! 5°74) 5°96, 6°24 6-22) 6°48) 6-96 
Brazilian, Mid | MF Fr.'G F| Gd Fne'MF  Fr.| Gd. MF Fr.| Gq, 
Pernambuco, Kc ....+. ee 5°65 6:05 6:31. | 2. | 590/622) .. | 6-44)6°72) |, 
Ceara ....++- gues eeeee| co | DOL 5°99 6:21) «6 | 2. |} 5°86}6°16} .. | 6°40) 6°66) |. 
Paraiba ..... vesees| oe 561 5°99 621 .. | 4. |5°86'616, .. | 640/6°66) °° 
Rio Grande ... ee | 5°61! 5°99 6°21, 2. | 66 ||5°86) 6°16) .. | 640'6°66; |. 
MMNGAIG: ccccences< oe 561 599 G21 2. oe | 5'86)6'16) .. 6°40) 6°66) °° 
Maranham ............ ee (5°61) 599 6:21) .. 5°86) 6°16) .. | 640 we as 
E tian. | j - | | a y 
iia re casas wo | oe | 68 | 78) 8} Oe]. | Gra! 788 5g | 72 | ong 
Upper cseeeeseeereee wolf oe | ee | ce | Ga) Caer all es i Fell oa | xe 9h 
gmyrna, Greek, &c. 1...) e+ | e+ | ee | ee | oe | oe || oe | eo ioe f 9 | 5S 
West on | i 
ahiti Sea Island ...... ae.) 60: ee) ae} ea) oot ee + pearl Gere See 
ies Reng socces| co | ee | oe '9°S0 9°65 1025} o- a 1050° ., | «- | 909 
Ditto Mod, Rough....| «+ | ++ | 695 795885 .. . |8°45)1015) .. | 6°20! 7-99 
Ditto Smooth ........ | ee 5°43, 5°99 6°23 638 653 5:96 6:16 6°36 642 6°70) 7-09 
Ditto Sea Island...... | oo | eo | 73 | 721 8%. 9 ++ | 8 (10 oe | SES 
SN aides dntkecnvens we | +» | 5°00 5°40 6:00 6°75 5°05 6°05 °, 5°55) 5.35 
East Indian. GFr ad Gd. FG Ene 9’fn | FGF! Gd. rr rer Gd.\Pne 
Surat—Mac.G’ndSurtee! .- | «+ | .. | «- Sth oe || oe | « eo | so | 63 
a » Broach] -- se | SE | 535, Sys oe || oo | So) Ska). | 54 | 54 
Bawginned Dharwar..| 52, 54 Sys) os |. | oe | Spy OE |. | 485) 48) 
| Bhownuggar ........ 421 45'5 | 8) 5h] oo || 4d | 4g | Sb | Seki Sas 4g 
| M.Gin’d Bhownuggar 43) 44 5 |.. 5k 2) 43 4h | 5k 4th) Gah) ag 
| Qomrawuttee,No.1.. 44/44;5 | 58 St i) 48/44/54 42°) 42) aha 
| i No.2...) «+ | s¢ | 49) S 5s és oe 433 5 P 435) 445 
| M.Gin’d Oomra, No.1 43 43 5 | 5h) St, 4.) 43 49h | Say 43) 48 | 44 
| ” ” No.2] oc | se | 4819 | Sa) ce {| oe | Ha 5 . 433 437 
| M.Gin’d Khandeish..| .. | 444 443 448 .  .. | 443, 433! .. |) 388) 455! 00 
S. TMNOE ask cudesscanne oo} ce | 42; 46 5 | co |} oe | 435] 42 | oe | Sem 
M. Ginned Comptah.., 43 | oc | 443 oe | oe | ce || oe | SHA! oe «| Wt wa 
f =Bagalkote ....cccccces eo | oo | 46 | co | +e! oe |] ae | Saal << ll oe ) OUP ao 
BNE dca suncvescxas oo | oo | Vel F.25 Sem eo | 48 434 ee | Sx] 32 
Machine Gin’d Scinde .., .. « | Sets, See 4p] 2. | oe | SHRI | oe 3i 
BGA 2 s0csccesreccees 33) 4ah) Gea) Gah Fae Sey 44 42 | 443) Sxe SHe) 38 
Machine Ginned Bengal | .. | 424| 433 4am 4¢a] .. | 4a | 438) 2. | 348 4 
Madras—Tinnivelly.... 57; 53 | 54] .. o | co || Sys) Sth} oe || Soe! Sra! .. 
Western .... 4t4! .. | 44 oe | os |} oo | Saal <= I] oe | SW oe 
IN ac ccvneunis No2! 5é'Mol! 58, .. | 2. Nol) 54 Nol 5.3, 
Coconada, Red ........, Fair.. | .. | . | e+ | ee || Fair ..| .. || Paijrdsy) .. 
Imports, Exports, Consumption, &c. 
August 11, 
s on Ine. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
Imports from: Jan Piscccccs 2,539,873 <cooe LTITBIS coe + FERO55 
i * BEpt. Liccsccee 4,554,124 .... 3,228,482 .... +1,325,642 
Exports “4 Wile. - Beciaveve yj Ak 250,355 1... + 66,778 
” ts «=- BOBNs.. Dicceccse 394,833 coe 308,245 cece + 36,588 
Consumption ,, Jan. 1........ 2,343,492 .... 1,715,588 .... + 627,904 
; ” co ‘Bap Bicccccce 3,646,369 .... 2,840,542 .... + 805,827 
Sve ei memewaviccesenes 730,890 291,590 .... + 439,300 
The imports for the week ending Aug. 12th amounted to 27,628 





ren, 





peiaiiesitatieaieal 
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are unchanged to 1 point lower for near positions, and 1 point 
higher for distant closing steady. August, 5.73; August-Sep- 
tember, 5-723 September-October, 5.74; October-November, 
5-76; November-December, December-January, 5.75; 
anuary-February, 5.79; March-April, 
7 Saas 


cma. 


Sere 3 
February-March, 5.80; 
5.82; June-July, 























bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 105,000 bales, against 
31,000 bales at the corresponding period last year. 


MANCHESTER, August 17. 
It has been another week of unrest in the cotton trade, busi- 
ness remaining dislocated in all sections. The wages question, 
of course, has been the chief topic of conversation, but follow- 
ing this closely has been the matter of the new cotton crop, 
upon which advices continue very divergent, though Lancashire 
generally appears to believe that everything is going on fairly 
well with the plant. Cloth salesmen have had the utmost diffi- 
culty in effecting transactions, even of quite retail dimensions. 
Monsoon news from India continues variable. The turnover in 
piece goods altogether may be reported small. Cops made from 
American cotton for home use have seldom received attention for 
more than retail quantities, and prices have shown considerable 
irregularity, with an easier appearance, in sympathy with the 
state of the raw material. Egyptian spinnings have moved 
moderately in some directions, but in most quarters the ac- 
counts indicate a slow week for producers. Export yarns con- 
tinue well engaged, a feature which renders negotiation of new 
inquiry a very difficult process. 
(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1905. 
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__(IL.) Compared with Previous Years.* 








|Price, 
it Aug. 


| | | 
seek. ! 1904. | 1903. | 1902. | 1901. | 1900, 


Corresponding Dates in 














a 
pm 


Raw Cotton—Middling American.per lb: 
Good fair brownEgyptn..perlb 
Yarns—32’s twist ..........00-+..per Ib 
We OES aacenadnaesn «e--perlb 
60’s twist (Egyptian) ....per Ib 
32-in. Printers, 116 yds, 16 by 16, 32's and 
WW icesdddckenaveceacccstadcacccsaxe 6 3 
oe eae 76 yds, 19 by19, 32’s and 
Wtaddeaddadecheke<deduacea auee 3 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 3 
39-in. ditto, 374 yds, 16 by 15,8341bs ....'7 3 1 5 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 
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THE LEATHER TRADE. 


Hides of all descriptions continue scarce and very dear; they 
are ruling much too high compared with the price of leather. 
Leather of most descriptions is selling freely at full rates, Bends 
of 6 to 8 Ibs are scarce, offal and shoulders are in short supply, and 
prices in many cases may be quoted 4d higher. There is not 
much demand for dressing hides at the moment, but the quantity 
offered and in process is not large. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 

Mincing Lane, August 18. 
SUGAR.—A subdued state of affairs again proved the prevailing 
feature in this market, buyers manifesting no disposition to depart 
from the hand-to-mouth policy followed for several months past, 
and rates, as a consequence, gave way slightly in most instances. 
Crop accounts from Europe remain satisfactory. Raw descriptions 
were again in poor support, and quotations ruled weak. The 


world’s visible supply at the moment is estimated at 1,778,000 tons, * 


as compared with 1,918,000 tons at corresponding period last year. 

HomME REFINED.—Only a moderate amount of business was 
transacted in cubes, prices being 3d per cwt lower. Tate’s No. 1, 
21s 14d; No. 2, 20s 44d. Pieces quiet of sale. Mid. to good 
yellows, 16s to 17s 6d; whites, 17s gd to 18s 6d. Lyle’s granu- 
lated and white crystals, 19s r$d and 18s 14d. Yellow crystals 
range from 16s rogd to 17s 43d, as to make. 

FoREIGN REFINED.—Cubes remained nominal as a rule, business 
being very slow. W.S.R., prompt, 15s; S. and T., 14s 104d; 
R.A.V., 158 13d; Say’s, 15s, f.0.b. Continental granulated proved 
very quiet of sale in all positions, and a lower currency resulted, 
induced by weakness in the market of the raw material. Ordinary 
first German brands, ready delivery, sold, 12s 6d to 12s 43d; first 
marks, August, 12s 6d to 12s 33d; October, 11s 14d; and Novem- 


| ber-December, tos 114 to 10s 93d, f.o.b. 





Beet.—Quiet dealings characterised this market, and values 
sagged. August done, ros o}d to 9s 6d; September, ros to 9s 64d ; 
November-December, gs 2d to 9s ofd; January-March, gs 34d to 
gs 2d; May, 9s 53d to 9s 44d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, a small supply ruled dull. 1,812 bags 
crystallised Trinidad, few sold: good to fine, 18s 6d to 19s; 
medium, 17s 6d. 510 bags white Java and 24 bags lumpy Guate- 
mala bought in. By private treaty, only small sales occurred, 
including crystallised Trinidad at 17s 44d to 17s ro4d; St Lucia, 
18s; and 500 pockets grainy white Salvador at 16s 3d per cwt. 
400 hogsheads Muscovado Barbadoes, off coast, sold, gs tosd, 
floating landed terms Clyde. 

Imports and deliveries of sugar into London from January rst 
to 12th inst., with stock remaining :— 


1905. 1904. 1903. 1902. 
Tons. Tons. Tons. Tons. 
Imported ......++++ 144,260 .. 125,310 .. 96,770 .. 143,390 
Delivered ......-.+- 113,040 ._. 121,080 .. 103,610 .. 107,970 
Stoek...cccccccceee 26,070 .. 37,630 .. 40410 .. 72950 
tock U.K. ........ 82,470 .. 91,520 .. 117,950 .. 169,940 
Cane jaggery.percwt 8/9 .. 7/9 .. 7/3 .. 6/6 
Beet, 88 %,f.o.b. .. 9/9 .. 10/63 .. 8/6 .. 6/3 
deva.afleet ccccccee VS « DG . 100 « 


RUM.—Business remained of a quiet nature, but rates were 
about unchanged. 300 puncheons Demerara, sold, rs 1d to 1s 3d per 
proof gallon. 

GLUCOSE continues in quiet support, but holders asked previous 
quotations. American liquid, on spot, quoted ros od per cwt. 

COFFEE.—Light supplies at public sale during the week meta 
good demand, and prices are generally dearer. Costa Rica, good 
to fine bold colory, sold 68s 6d to 71s; medium, 50s to 54s: bold 
dull greenish, 52s 6d to 53s 6d; Mexican, fair bold, 58s; medium, 
48s to 52s; Nicaragua, foxy, 43s 6d to 44s; Guatemala, bold 





Price, — —_— . greenish, 50s to 55s. The market for future deiivery denoted 
[Pane ae fawe' suis t Julylt June general activity, and prices advanced on reports of crop damage. 
| 1905.! 10. | 3, | 27. | 20. | 12. Santos, September, sold 38s 74d to 39s 6d and 39s 3d; December, 
me erenrecnnncer ee aE en 38s 104d, gos 19d, - 398 byw ee 398 9d, gos od, and 
8 8 8 8 | 8 | 8 aes a y : 
— 3 a . : : : Pra gos 44d; May, 4os 3d, 41s 14d, and 4os 1odd per cwt. 
Sere Re 0° ta) ot ona! on 0° a om Imports and deliveries ot coffee into London from January Ist 
Yarns 32's twist......ceseesseeese per lb) 0 a ) | 0 ef 0 84:0 82/0 8%] to 12th inst., with stock at latter date :— 
— 40's welt ......sceeeeees -.-perlb} 0 80 94) 0 92/0 980 93/0 9% 1905. 1904. 1903. 1902. 
— 60's twist (Beyptian) +a grgaper Ib) 0 148) 0 144 0 143) 0 143) 0 143) 0.14 te Sees Tons Tons 
al ‘ 7 32’ n | | } Ss. . . s, 
pe, enipenong aia : aes ee 3\16 9/16.926 916 9 \16 9 | Imported.......... 54,100 .. 359690 .. 42390 .. 33,270 
36-in, shirtings 76 yds, 19 by 13, 52's and Delivered,export .. 9,820 .. 9,620 .. 10,750 .. 11,400 
Bin diic, 38 ae I8by i Wibeww és 318 88 STs BT SLB » home use 27,110 .. 17,730 .. 18590 .. 9,640 
-in. ditto, 3, 18% 0) § 8 | 
39-in, ditto, 374 yds, 16 by 15,8: lbs M7037 4h 07 4h 7 48! 7 4417 4g| Stock ....ccceeeee 52,290 .. 45,180 .. 37,510 .. 24,090 
RE SET TSN Sana pannan sane aa ons caDa ea NpCE aon 
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SanTos CorFEE. ss | QUININE remains slow, with retail sales in B. andS., & a 

The London Produce Clearing House, Limited, supply the | spot, at 9}d per ounce. +» On 
following quotations for good average Santos coffee :— 


BARK.—Small supplies in auctions realised steady rates. 
Aug. 12. Aug 14. Aug. 15. Aug. 16. Aug. 17. | Aug. 18. | INDIA-RUBBER.—Fine hard, on spot, 5s 63d per lb 
cx Lan eK, ERE : Se ener mee OILS.—-Linseed firmer. On spot and mark, Yipes. £18 
1030) 2.30/10 30; 230 1030 2 30 10 3C 230 10 302 30 [10 302 barrels, £18 weg aise ted eae oan el Bt fn and 
|} &M.| p.m./am. p.m. am. p.m. am, p.m a.m. p.m, |a.m. a j eee ae yz J° “I wn - - . u naked, 
re eT eet eee —| spot, £17 2s 6d. Rape inactive. Brown, teal positions, barrels, 












Aug.|38 4438 3/38 3/38 $ 39 3 38 10338 a. 33 104 39 4 § dalsp Gaga's | £22: Cotton in little request. Refined, £17 to £10, acc rding to 
ar. 38 6 38 438 4438 7 39 a 29 1439 0 39 3 39 1439 44|39 6 39 44 | make on spot. Crude, £10. Olive oil maint: ained, with rising 
Dec. |39 13 38 103 39 0 39 443910439 9 39 6 39 1043910440 0 /10 3 403 | prices advised from Spain. Spanish, on spot, £35 10s. C Ceylon 
Mar.|39 7439 6. 39 6 39 1030 7:40 4440 1440 4440 44 40 6 4010340 S| cocoanut steady on spot at #29, and for shipment there are now 
May '4C_0 |39 104!39 103 4044.41 0 40 7440 7440 104 4010! 41 0 |41 3 41 14 | cellers at £36. 10s, ¢.1.f.. Cochin, shipment, quoted at £31 to 
Registered during the week, 174,250 bags. £31 10s per ton, c.i.f. terms. z 


COCOA.—In auction moderate supplies met a slow demand, and 
prices ruled easier. 877 bags Ceylon partly sold: fine, 73s 6d to 
76s 6d; good middling, 63s 6d; fair dull, red, 54s to 55s; lean, 
47s 6d. 1,316 bags Trinidad, few sold: fine mark, 62s; fine red, 
57s. 1,098 bags Grenada: fine, 51s 6d to 52s; gocd, 51s; fair, 
50s; common, 48s to 49s. 122 bags St Lucia: fine red, 515s to 52s. 
33 bags St Vincent: red, 50s; dark, 49s. 114 bags Jamaica: 
fermented, 52s; dark, 49s. 16 bags Dominica 50s to 50s 6d. 242 
bags Guayaquil: Caraque z, 65s to 68s percwt. 45 bags Surinam, 
44 bags Samara, and 200 bags Sanchez boug cht in, 

TEA.—Public sales were resumed this week, and the quantity of 
Indian submitted embraced some 27,000 chests. Brisk competition 
predominated, especially with regard to the fine qualities, and 
values favoured sellers in most cases. Common to good pekoe, | Bees ; oS a : 3 ‘ 
sold 5id to 11d; fine, 1s ofd to 1s 6fd; finest 2s 1d; broken Thursday s market was little better influenced th ugh quieter, the 
pekoe, 54d to 1s; fine and very fine ditto, Is = 2d to 1s 64d: orange above positions settling down at £69 10s. lin, sympathe tically 
pekoe, 7d to 1s od; very fine, rs 7d to Std; finest. 2s 74d; with eastern weakness and some selling desire, declined until 
broken orange, 8d to 11sd: very choice lots up to 5s, pekoe | Tuesday s closing session, but before the close of dealings the ten- 
souching, 43d to rod per Ib. Ceylon sales, of 36,200 chests pro- | GENCY improved on covering, while spot Straits left off at £149, 
ceeded with a steady tone, a good inquiry being experienced. |and forward £148 7s 6d, quotations maintaining a further upward 
Pekoe, common to good medium, sold, 5d to 10d; broken ditto movement with buying on American acc punt, an 1 orders to cover 
common to good, 5d to 11d; orange pekoe, 54d to 93d; broken | September-October prompts during the middle of the week, the 
orange, ad cO TS:5 fine, IstoI1s 34d; pekoe souchong, 43d to 74d | anove ~ ae pone £i 49 r5sand £14 ; —— ctively Straits ship- 
per Ib. 1,041 packages China were offered, and partly sold. ments during the first half of the month amot inted to 2,025 tons, 
Lapsang souchong, 6d; Panyongs, 43d; Monings, 43d; and | Influenced mainly by a rising market cabled t from the East, the ten- 
Kaisow, 4d per Ib. 534 packages China green sol 1 including gun- | dency still incline din an upward direction, cash and near delivery 
powder, at 10}d, and Foongmee, 84d per Ib. 2,800 chests Java cl sing at £14 17 s od, and three mc mnths £149 55. Mount Bischoff, 
elicited fair attention at steady rates. Pekoe, sold, 54d to 9d; | £159 155 £151 155. Lead steady. English, £14 58, £1475 6d; 
broken ditto, 43d to 94d; souchong, 4d to 43d; orange pekoe, 44d | foreign, prompt, £14; September-October, £13 16s 3d. Spelter 


METALS.—Copper met with quiet attention on Monday, the 
value of standard settling down sachenged on - yt, and rather 
dearer forward. Increased demand and firmne: s characterised 
movements until Wednesday’s early session, after ctive purchases, 
inquiries being mainly centred on August, early Sept aca ran 1 Octo. 
ber dates, with sellers adopting reserve, and saad an quotations 
furtheradvanced,cash this Fy renee: egg Pega r being registered 
at {69 12s 6d, October and three months, £69 ros, but half of the 
| rise was lost later on realisations, though the tone steadied before 
| the close on moderate offers, spot standard being finally fixed at 
{69 7s 6d, and three months, £69 5s. Di-monthly statistics 
issued in the meantime denoted an increase of 112 tons 
in stocks and 612 tons in the total visible supplies. 


FL 











: eee si pica ane eed SS tk a ee a ee ae 

to 93d; and broken orange, 53d to 1s 1d per lb. | Gearer. Ordinary brands, prompt, £24158, £25. Antimony {60 
RICE.—Market keeps quiet, though values did not vary to any | 4 62 per ton. Tron steady. 

extent during the week. 2,000 tons field Siam, part cargo, per| TURPENTINE somewhat easier. American spirit, on spot, 


steamer (Ben Ledi), September, sold, 5s 14d, c. ft. and i., delivered | quoted at 44s 6d; September-December, 44s 6d, and January- 
weight terms, Antwerp. 500 tons broken cleaned Siam, afloat, | April, 45s 44d per cwt. Stocks at public wharves week ending 


done at 6s Gd, ex ship. August 12th, 26,o91 barrels; in course of landing, 4,000 barrels; 
TAPIOCA « quiet In auction, 1,273 bags flake, 250 bags medium | delivered during the above period (ex whart), 1,364 barrels ; afloat 
pearl, and 7co bags seed pearl withdrawn. 116 bags siftings sold | for London, 4,650 barrels. 
y3A ne } - . - 
at 14¢ per Ib. ROSIN in quiet demand: Common strained, on spot, 9s 6d; and 


f a be eg. a offered and bought in. 110 bags medium, | to arrive, 9s 3d per cwt. 
ew sold ; S per cwt. ee ‘ ; sti a sia ser 
ARROWROOT steady, and nothing catalogued in auction. ee we, unaltered: American, 5id to 5d; water- 
Privately some 1,200 barrels St Vincent, fair manufacturing, sold white, 73d to 73d; Russian, 54d per gallon, on spot 
? ® ° 5° . 
18d to 1#d per Ib LINSEED, at the commencement of the week, ruled dull and 
BLACK PEPPER.—Business was again confined to a narrow | easier, but subsequently became firmer. London, Calcutta, spot, 
compass, and prices tended easier Fair Singapore, on spot, | 398 od; July-August, 39s 9d; September-October, 40s. Hull, 
quoted 5id; August-October, 6d. In auction, 218 bags Aleppy, | La Plata, spot, 38s 9d; September-October, 39s. To the Conti- 
were mostly sold at 58d, and 8 bags Ceylon realised 53d per ib, | nent, Calcutta, September-October, 40s 6d; Bombay, August- 
50 bags W ynaad and 30 bags L = yng were offered and boughtin, | September, 42s; La Plata, July-August, 383 6d, Quantity afloat 
WHITE PEPPER firm, though business P yrogressed quietly, Fair from the East Indies, including cable advices, 221,003 qts., against 
Singapore, on spot, | S64, and Penang 8d. At public sale, 34 bags | 331,000 qrs at same time last year, and 360,000 qrs in 1903 


Ceylon sold 7§d to 84d per Ib. 20 cases, 69 bags Singapore,and | RAPESEED steady, but generally quiet Brown Cawnpore, 
30 bags Penang were withdrawn ; ; ; August-September, old terms, 35s 6d. Ferozepore ditto, 35s 3d. 

CLOVES irregular, and business moved quietly. Zanzibar, | Yellow Guzerat, ditto, gos. Yellow Cawnpore, August-September, 
August-October, sold 533d, 57;d, and 5d, and October-December, 39s od. Quantity afloat, the East Indies, per last “a vices, 
5 %d to 59d per Ib. 16,500 qrs, compared with 7,500 in 1994, and 22,0v0 qrs in 


PIMENTO steady, and sales of fair quality resulted at 23d per 1b. | 3903 
NUTMEGS.—346 packages West India were offered, and mostly “COTTONSEED, 


: : ; : d after being easier, became steadier London, 
sold: 59's, 1s 6d; 60’s to 64’s, 1s 6d to 1s 7d; 67’s, 1s 2d to | August 
‘ 5 ’ 


£5 12s 6d; November-January, £5 18s 9d perton. Im- 
“ ports into London since January Ist, 40,0jo tons, against 30,900 
per tons last year, and 29,650 tons in 1903 
te year, « 9,95 903 
MACE.—60 packages West India mostly found buyers at 1s 1d acne : ; 
to rs 6d per Ib. DRUGS. --Cardamoms in auction ruled quiet. Bold pale sold, 
GINGER in auction ruled very quiet. 308 packages Cochin and | 18 44 to is 6d; medium and bold, 11d to 1s; medium, 9d; small, 
100 bags Japan offered and withdrawn. ditto, 7$d to 84d; brown, 74d; pickings, 7d; seeds, rod. Bees- 
JUTE.—Market displayed a hardening tendency in the early | ¥a%, ast Indian, quiet; Zanzibar quiet, good pale, £7, 
part of the week, stimulating accounts to hand from Calcutta, | Madagascar steady, mixed colour, part dark and drossy, £6 12s 6d. 
combined with a fair demand from consumers, tending to | 
} 


’ 


Is 3d; 69's, 18 1d; 70's to 83’s, 10d to Is.; go's to 98’s, 7d to gd 















strengthen holders’ hand. Later, however, a subdued feeling set 
in. Native first marks afloat sold f19 16s 3d; August, £17 to 
{17 2s 6d; September, £16 to £16 2s 6d; October, £15 to 
£15 786d; October-December, {15 to £15 2s 6d; Dacca, 2 to 3, 
October, {15 7s 6d; Daisee, No.2 September, £16; October- 
November, £15 5s; Dacca, 2 to 3, near Hamburg, £20 15s, 
c.f. and 1. 

HEMP.—Manila parcels again experienced extremely quiet 
support, consumers operating with caution, and rates tended 
easier, though shippers refrained from pressing. Good seconds, 
near at hand, sold, £33 10s; and D.C.F.X., spot, £34 1os, c. f. and 
i. New Zealand proved quiet. Good fair, afloat, sold, {28 2s 6d; 
and fair, August-September, £26, c. f. andi, 

SHELLAC.—After being quiet and easy in the early pari of the 

week, the market became de arer, and a good demand prevailed for 
=a lots. Fair, T.N., standard, sold, 178s to 180s. For future 
delivery, October, done, 177s to 183s, and Decessher, I8os to 
184s per cwt. 

GAMBIER quiet, though firm, and August-September steamer 
quoted 18s rogd, c. f. and i., delivered weight terms. 


A fancy price eannot buy, atti Tobacco 
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Senna lower. Bold green, sold, 34d to 54d; medium green, 2}d to | sold, 39s Gd t to 39s wells Toile 408 3d, gos 14d, and 4os 3d; 
Marc h, 40s gd to yos 74d; May, 41s 3d per cwt. 


POSTSCRIPT Friday Evening. JUTE quiet, and tendency of prices weak. Native first marks, 
August, een £17; September, 415 17s 6d; and October, 


SUGAR.— Only a moderate business was effected in home refined 7 
1 ; j j | 2 ) t lee 
at unchanged rates. German granulated remained in a slow state. | £15 28 6d. 500 bales Daisee, middles, October, Dundee, sold, 


Z.H., ready delivery, sold, 12s 3d to 12s ofd; first marks, August, 


3d; ordinary, 1d to 14d; pods, 1d to 14d. 


£15 70, 500 bales Daisee, assortment, {15 58; 500 bales red 
12s 14d to 12s ofd; Septe mber, 12s 14d to 2s ofd; October, 11s 14d | oe J.M.D., No. 2, September 15th, Dundee, £17 10s; and 150 
to 11s ofd; and November- December, 10s 9d, f.0.b. Cane sales | D@tes red Ar, August, London, £25 12s 6d, c.f. and i. 


generally quiet, but steady. 993 bags crystallised Demerara, mostly | LONDON MEAT MARKET. 


sold, fine, 18s 6d. 885 bags Surinam, sold, pale and yellow, 17s to Per 8 lbs by the carcase. 
7s 3d. 603 bags Trinidad, 354 bags Demerara syrups, 29 barrels iain s a a a 
aes ‘a and rele ‘Fobao ‘red. Bee arke ull, | inferior beef..... eccceccccce cose 210] Prime mutton ........... ecccee - 6 0 
St Lucia, a a4 : barrel : aaa ea Beet poe : a | Middling ditto...0.0.2000220 we» 3 4| Inferior veal ...........0.0.00000 2 10 
August, sold, 9s 6d to gs 5¢ eptember, 9s 6d to gs 5d; cto er, | PTO GIAO voce ccc cecsacccccus o. 4 & PROUD Snidceacccacdscces aw ma 
gs 1d, 9s 1d, and gs o4a; November-December, 9s, 93 o3d, and | Inferior mutton ............0066 4 6| First ditto ........ccceee sanvesca 4 
ss | Middling ditto............. eee 5 41 Lamb. First ..... ‘ 6 0 
gs; January-March, 9s 2d; May, 9s 34d, 9s 3id, andgs 33d, f.o.b. te tereeereees . 
tay 7 LONDON POTATO MARKET. 
Sa te ates Ae ' a s aie Wie S| Per Ton. | PerTon. 
COFFEE.—Sales realised firm rates. only a small quantity being | pinooin ........ceeccee es eee 70s | Blacklands .............0608. 703 


offered. Futures firmer, with a good business done. September, ! Puritans.................... 60s OP ONS a veedcdencccaesec 603 to65 
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Commercial Times —Weeklp ‘Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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Galls, China ........ Souchong .......... 


LONDON, FRIDAY. DRUGS—(Con.) 8 pal s d_ lron, perton—(Con.-£ 83 £& 8 SIL K~{Con n. = s ds 4 | TEA—dutyéd p 
ARROWROOT-perlb s dos do Opium .............. 6 0 Il 6 Rails steel, f.o.b, Cc hina—Tsatlee, Supr 0 0 ja 6d per Ib. 
St. Vincentcom.tofn 0 14 0 34 Rhbrb.,China,frtofin 0 7 3 ( Welsh Ports .... 60/0 61 pe 0 0 Commor ......... 0 43 5 
Bermuda........... 16 1 6 |Senna pods ........ 14 0 55 Do Mdlsbro f.o.b... 0,00 00.0 Blue Elephant .... 13 Medium to good .. 0 pes 8h 
Natal, midtofine .. 0 7 0 8 DYESTUFFS, &.— Scotch pigiron,cash nom Taysaam Kahing. 0 Fine to finest 0 9 10 
} .. «47/15 Skeins ....... .. 0 vist 0 0 
0 8 
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0 
ae 0 
0 0 0 
0 0 1 
nO” , 0 0 
COCOA—duty 1d p.1b Japan, per ewt nom He matite nom Canton 10 0 22 sood 7 o 3 
Trinidad, mid tonne, 6) Satllowers Bengal... 70 0-0 0 Eng..pig p.tor. 1425 24/50 | Tussah 2002222222 00 0 ScentedOrangePelios a 
ene ese 230 72 0. Turmeric, Bengal ws & 6 15 0 Foreign, soft ......13176 00/0 |_ Re-reeled... 2.22222 00 0 ” Canton 0409 
Urner toctee os 12 0 GD Madras... sis A O 18-6 icksilver pr, bottle G6 WOO! PAGO Fo. ciecncnees 00 0 Scented Cprs._.. 11: 04,00 
——_ "0 0.0 0 Gambier, block... 02. 20 0 0 0) | Splte OB... 0.0, 24 Italn-Raw,fair Miian 0 0 0 Hyson, cot ir:] 0 43 0 64 
reas £6 0 99 9 Cutech, ord, to fair .. 24 0 28 0 , English ingots. 28¢ 0 15: Organzine-Midtogd. 0 0 0 0 aie Ans eek ¥ 0 6} 1 2 
Guay: aquil Ariba 70 O 8&0 DY EWOODS— £ . + Bor te bars. ..++, *, 16 140 apie eee ee . fae ey Young Hyso% ae or os 0 6 
Bahia....... .. 61 0 52 0 Brazil...... -berton 510 0 0 Tin- pl ites, per ‘box— Penang _ "3 "n 0% I eat CF OM 
COFFEE—duty 14d per Ih ee Oe se. OD FF eee 12 0 13 0 | Singapore '........ 0 9 6 tf! Bim abe cues 
Ceylon,sin. &lowmid. 60 0 75 0 Lit a Wood ...... 8 0 0 0 Zine, Eng sli h, Sheet 2¢ 17/627 0 Black wena es O SHO Do — 0 2 0 ry 
Mi dling to fine .. 80 6124 0 yr ann cachy §100 800 Antimony, Eng. ton 60 0 00) Biam........... 1. 00.0 0 Broken Pekoes. 
POODeETT « »- 5-5-0 Te Oe Oi pond “ati = 510 615 OILS—Fis! Penang .......... 0 4% 0 Comn a 0 € 
i — a ord.ed. indo : re Ji saan ‘cn as 0 0/00 Sperm, ae p.tun 29 ¢ 0 | Pimento ... 0 28 0 Fair to oak. pes 0 $ 
yo goodtofine.... of Y fo & ed Sanders... 1 0 0 12 0 14 0. Cinnamon—Unwerked— Areal day 
Mocha, long berry. 62 0 65 0 = eo ler osenett : 12 6 . : Whale rcerthavent 12 0 e 0 oa el 4 —- » fine ; : 
Do, short berry.... £2 0 01 0 | ee Oe + aig 310 C0 | Doand.......2222, 0 75 1 2 | Pekoe Souchone 
Jamea., gd.to tn. ord. = 0 42 0 ar E ae TE - 77 “st Otve-tienbh .. 35 0 0 TRS GNEE so cscs cease ae Common —— 0 42 0 & 
Jreetlish .....cece 8 0 65 0 0 » & upwards § 0 oo ee 2 Se do 4 A G f “ 2 ‘ 
Celery pamenes ences 75.0126 0 FLAX—New crop, £ 8 & 8 adtpendore on eee Pee cas eeeeeecey ; 33 é 54 J ‘seful medium. .. 06 O 6% 
Costa Rica, ord.tomid40 0 54 0 per ton, cif. i so ee eon ter ee i eS S > i geline eter aime <a 
oon 7 ha a, an F Bee as Reed rece 31 : 32 0. Brown,Englisinkd 19 15 c |C ae anzibar. ae §§ 25rs Medium usefil.... 0 6 0 9 
entral American,gad. coyeaccswse ae Guha eee ¥S nie. 1 
"a to low mid.. 40 . 48 0 pacie 7 pagtsstts 35 0 30 0 a rude... 46/0 0 0 “ Oem cence: ae ee — gasncaaecenees : : 
dto tine........ 5) 60 0 = a se Saye net ose eens 1 0 Jochi u 7 28 0 m» - 
owed deseript ions 43. 0 45 6 Currants ....duty2s s dos d “aa onda = C 0 0 m paesmel iouih.. i} 0 22 9 TLMBER—Timber & Hewn 
Vera Paz.......... 45 0110 0 Almalias ..perewt 14 6 16 0 P; Z0C 1 vee sceeecers ae ee Do washed. .....19 0 20 0 Wood.-Dantzic & =] 
Columbian, ordin uy 33 0 39 0 ENGIAD c.ccce osvee 18 O FCC lak Caaoe. reece 33 0 = = Bengal ............ 15 0 16 0 Meme! fir, p. load £5 0100 0 
De gd ord to low md40 0 47 0 [CO ae 19 O 26 0 6 i aan AN wees 3G eee Wane oo son 15 0 Pitch Pine ‘Limber 69 0 10) 0 
Do mid to fine ..., 48 0 68 Gulf... .-..eeereee 28 0 : Petr roa OF, per 8 lbs 0 “eg 0 53\ Jamaica .......... 37 0 68 ae ek aie oo ee 
Santos, fair to good a eal r Provinelal Padasan 2 : - 6 Water-White...... 0 74 0 74 | Mace.... -rerlb 11 2 5 — el. pine, ree = 7% 0 
avrge, quay terms 76 0 38 0 ie rky, Layers .. ne SC 0 Oil Cakes, Lnsd.Eng. Nutme “gs, LOO vd to fine i @ °3.8 Ouse on sma 80 0 in : 
CHEMICALS— 2 : Ral uty fe bo owt _s per ton .. anaes 71267150 ,Smallto medium... 0 6 1 1 Baltic oak. As eee 60 0 160 0 
Acid, eltrle....per Ib 4-3 ~ 4 Valen i : 1 3 20 0 American (Westru) 7.00 0/C,0 Chillses—per ewt.... 39 0 40 eee eres ae a 2G: 
Nitric ‘ 02 00 alencia, ore - 39 20 Oi Becda.. s ds d | SPIRITS--Rum,ppf.gl.duty ls 4d Ww tl K ee 10.6 
Oxalic, net .... 0 24 0 0 — ed me ium 0 22 0 Linseed, La Plata ¢ 0 0 0 Jamaica, per liq.gal, De ee teu be 60 0 133 : 
jartarie, English shee OU 0 0 ye ei cars 40 OL 6 | Bombaypralélbs 0 0 0 0 inl, 30t0350.P. 2 1 2 6 “Norway, Petrs. std £610 £8 0 
FORE ..ccccscoe O20R O 0 ( Seeeee AYETS. 5. 40 0 112 6 Calcutta pr410lbs 39 6 0 0 Fine marks. ..... 90 7 6 Swedish, por i 12 0 31 0 
Alwn,! ump ...--++- 515 6 a “te 160 52 C Azoff, Black Sea 0 0 0 0 | Demerara, preof.. 1 2 2 4 “GG Gok «20 6 te G 
Do ground ... 6/00 65/0, | Su on Wi is SO Rape, Caleta, brwn 34.0 © 0 Leeward [sl., pro of 10 1 2 iw =o... 815 21 0 
Ammonia, carb., p ‘Tb 6 38 ) 3g Oranges aie a ed aA EU MB AGO 1 E.L., and Mauritius nom fina 9°0 10 1¢ 
oe white. os é iy 0 List bn &8.U-bes, sch 0 0 0 0 Salon p. ewe ata 0 00 wees ia 5 esha Canada, Ist pine |) 22 0 35 0- 
1 VALE oe eeee ~ es ae 9 7 a s ’ )) fal. a . ~ , ? 
Arsenic, lump, >t on£26 ot ia — ioe al te z 9 | PROVISIONS— No. Vut. pia = - ae + a = 7 
Powder....per ton 12 5 42 19 ~o ultimo, bos 25 0 50 Q | Butter—Austrin,finst 104 0 108 9 1891..16 0 00 ai 4th — ©. 91C 12 0 
Ashes, ots rT ewt + 38 ¢ = 0 teen + seo 20 0 32 0 o enatien. finest ..108 0 7 : 1893..15 6 0 0 American Spruce.. 715 15 20 
earl do do .... > 0 aia does 00 rish creameries ..1! 011 1895. 0 > dj ( 
Bleachingpowidr.y.ct 800 5 5 tee eenaspd, 28 0 29 6 | Dutchereameries..i08 0212 0 |Ist brand /ts68"" 18 9 9 9 Dutzedtek 40ft Sn, 0120 025/0 
Borax Crystals, cewt. 13 0 0 0 GUTT PER Mi ie ss . Finnish .... 0 0 0. inhhds, 1899.. 12 0 0 0 Staves-B: ultic, p.mille a 0 230 01 
Do powder «...--.5 13 6 18 0 in med. to fine, perlb 3 6 7 6 | Russian, finest . 0.104 0 1900:.11 3 0 0 New York pipe.... 3710 65 0 
Cream cor ar, Crystl nt a. HEM bier tue 2s £3 eee cacgsen ae 0 aoe 0 \ i908: i &¢€ 66 TOBACCO. %y 
Jo powder .....-6. 6 vu Vv D : 4 7 Yar a 1 0122 06 - ‘ ay 
Dots zpowder... 79 6 0 0 oneern sts Be ‘tny,rolisdozib1) 6 13 6 Corn spirits, pfdy.pd 12 2 0 0 duty 30-37 perlb. s dos d 
a eee 73 0 74 0 N aa ae i : t te 2730 0 ¢ | Bacon, sng d—Wirtrd ¢ 68 0 7+ 0 Spirits, f.o.b. Ex.prf. 1 1 0 0 @hio, perlb bond .. nom 
Calomel ......perlb 2 7 0 0 ¥e Ww ook md do.,gfv. 27 3 i each... 2 0 66 0 Maltspirits, duty pd 13 6 16 0 Virginia leaf—Com- ; 
lodine, dry. a oz. 0105 0 0 U TE hi a firsts, | 0 0 Continental ...... - 0 73 0 German spirits..... 15 1 64 mi ntosemi-brit. 0 45 0 64 
Potashi, bic frit. prib 33 5 3 Coir Saree - tine 20 0 25 0 Canadian 56 0 64 0 = PETRE— , wa id oe ae - = = $F £3 
Chiorat’, net ....+ %6 v3 ee * ries 000 el »percwt ..19 3 19 6 “ strips-Com- 
ree hovnceas 0. & 0 & HIDES One se ur i 12 r 7 ; | aoe ek 0122 0 English, retuned .. 24 0 25 © _inon to semi-brit. 0 5 0 8 
Sulphate ..per ton 10100 11? Englisl einen on 0 ‘ 0 6 } Canadian.... 0 66 0 SHEL LS—M.-o- P. per cwt. a olory & gd. to fine 0 8 1 4 
Sal-Acetos ....per lb 0 4 (0 44 Balt Md , = 06 0 7|, American 0 60 0 Manila, bold. . £6/10/0 Kentucky leaf Com- | 
Sal-Ammoniacprewt 4000 4200 GC Ee 0 64 0 98| Lard—Irish bl: adders 36 6 £0 6 Maccassar........ £7/0/01 mon & middling 0 4 0 53 
Soda Bicarb., per ton£75,0 0 0 ‘A wo gcceccescs 0 64 0 5e| Do kegs ....40 6 42 6 Sydney .. nnn ae 14/C 1¢ _ Good and tine 06 68 
Crystals,ex ‘shipptnds 2 6 5/5 0 C RED sien 0 44 0 Fe American pails wet 2 89 W. Australia -£5/00 9 Kentucky strips — e 
Alk: MM. sss seves £5/150 6/50 D ith hk Kae 7 0 104 | Do half-barrels 0 0 O 0 UE oicccane £3100 5/£ Common& midlg. C 5 0 74 
Caustic eke - 10 10:0 0/00 TY DB. Ae ese ee eee ) 7% Pork—per 8 Ibs a ae oe - is Go . and fine .... 0 6 09 
“2 % 0 0 AE cavceeaucests 0 55 0 9 FR—Per © 1N6....-- S SUGAR—per ewt, duty 48 2d, 98 Coinmbiar 0 4 0 6 
Sugar lead white ewe gs wy 0 Singapore&PenangO0 55 0 9 | Beef—American per ver Cent. polaris: ition, tate sss 2 3 
Foreign White .... 26 0 2610 one e&Pena eS 3 0 93 ie aera 24 4 ¢ ) Brit ¥" India, syrups 12 0 16 G ‘{f, ntting) ...... ° - : 2 
Sulphate Quinine— ae 2 arash 310 4 6 Orvatallined 70 19 0 Va (cigar purposes) 5 80 
Howard and Sons Zanzibar... 0 34 0 73] Cheese, Fdam .. +0 £40 gotinam, Crystale 17 0 27 6 LurkeY --ccreeceees 77 
perozvials.....- 2 16 2 78 Bilt naia sl 0 6 1 3)| Canadian 12 0 § 0 penang Gr. & white 9 0 9 9 span (cutting) sini 0 7 010 
Fig Wille ccasccnsves i a eitine dinckh & ae 8 By} Gouda, * 32 0 54 0 ae 6000 Ja jtu(cigar material) 3 a oe 
German, Mnfactrs’ 010, 0 0 ee — 7 ef 7 English Cheddars. 84 0 65 0 | z Native o-.0------0- £80 CMM As eeeeeeererens °°: 4 
Do 2nd hand ...... 0 98 C0 Sa faa 0 54 0 &3| United States 00 0°60 | tant tela. 0000 Qumatra 6 £ 6 
Sulphate Copper, pet. = 0/6 220.u Satie. a weenie ° " Goce... 90 00 = * Ta secece 00 0 0 Borneo Pidpandadawies : ; 6 0 
Zinc, cut .....ccsceve 00 0 0 Sing ag 0 44 0 7) Wilts, loaf ........ 0¢ 00 Bementinn Cécoie. ea ad Secdl raf acndadescede : 1 6 
Sulp jhur Flour ...... % oO 6 6 HOPS, i phe ’ ** 910° 5,100 New Sealund...... ¢6 ¢61--— Ssvane oe te F —— widedceuatinde > up 
Do Rol. eS 7 6 1903 mratess sess 3 10 0 4/10/0 Eggs—French ...... 6 10 6 Natal Syrups . e 0000 v ite i addecuceeeuens 2 -~ @ 
Vermillion,Chinese eplb3 0 0 0 trae ee 4/0/0 §/0/0 | Atalian............ 8 5 9 9 Egyptiancrystallised 0 0 0 0 eo a gisassoaser’ 2 0 
English....--.+++++ 24 ¢ 0 Worcs... OG 06 10/0 | FROMGETIO2 . .qcccce 66 8 0 “Byrups Foe aera 1446 15 0 oan aera 4 “a 
COCHINEAL ....-+ 19 23 INDIA-RUBBER~ib eee rnevacness 46 49 | Java afloat 2.202222 120 0 0 WOOL~Englisit—per pk. aSn 
COTTON— Para, fine, hard .... 5 6% 0 0 Russian ......-.+. oc #8 Cuba Centrifugal... 11 6 0 0 Fl leeces &, oo ae 1212 10,214 0 
Good Western, cif. 0 5 6 0 INDIGO—per lb— | RICE Rangoon, open aa es — ie a Half ‘ieee hogg a oy 10 13 16 
COALS—Best,perton 0 0 0 0 Bragat.gend yea Tis 3 § 3 6 Moniiiein pewt : 6 ¢ 9 Oe ae _ als .. e PF 7 vi —, wethers 12 i0 13 2 
) oda. Mid. ord, olet .. 8 G vm ee ae» ) a mr eer ee ee 20 0 ent fleeces .... 0 2 
Als, FineBT-pewt 20 0 99 9 Lowes. orditary 2 0 g 6 | Recianze ------- 8 2 2 8 Gitutated corde 18 42 SouthDownewes 
Cape, goodto fine. . 23 0 27 | MNave see. 1 8 2 0 | Saigon, et. &h....-. 00 00 Crystals 2.00000. 18 4 19 ¢ and wethers «. 33 9 5 
Anisced, China, star 55 0 60 0 eon »> a 1. ‘i 9 . Garden Siam. com oe 6 6 Piece awewaciceue Ee ae . ane = senna 4 veee 2 0 12 10 
Balsam Peru, per Ib 4 0 4 2 roe maa mid... ? 7 i 7 picts Sams a § 13 85 3 WRORRIG  xnc<cancuc 6 0 15 6 Celonial—per Ib es & d 
Capivi ....-2:-.+0+ 1 16) MOREE "| Rice Meal, ton exs shy SnusHED—Duteh....14 9 15 3 Vic-—Fleece super. 111 2 F fy 
Bark,C alisaya Nat flat 0 8 ae LE ATHED per ) Spot 26 60 Saeed Risdacvcae ee Glee Sc ured good touae s3 - 2 
E.1.&c.renwd. Cn. 0 38 0 65 English butts .... 1 1 e 4 Spot acess eee ee Frene a ae OR Scoured average .. 111 ¢@ 0 
do do Red 0 34 0 64| Foreign do........ 1 "a 1 : | ROSIN eee ae | eenels 9816 9 26 6 Greasy avr. to fair 1 15 1 24 
Camphor, Formosa . nom Dre sane ae -+2 0 z= 1 5 ie Fine —Amer.,com., = ( a > Glavin Chraciarl rad 12 ifi2 45 N S.W., Seend. avr. 1 8 1 9 
Japan oe. ee eeee ees hom East udia Kips .. 0 2 Mi eidecastscuans 2 9 | French Cubes, fob. 15 0 0 ¢ Greasy average . O12 Olls 
Cardan uns, “Ceylon 0 74 2 6 Australian sides .. 010 1 0 | SAGO—Pearl, prewt 10 0 14 0 Germ ‘nCub’stine,fob 14104 1 3 8. Aus., Greasy avr. 6 9 0 9s 
Cantharides ..perlb O11 2 6  METALS—B.Copper £ s £8 Sago flour (best) .... 9 0 10 0 BE ‘ ian, fob 9 6 0 0 Z.—Scoured avr. 1 9 1 9% 
Castor-oil........-+-+ 0 33 0 4% Eng., Tough, p.ton 72 0 7210 | ga pLLac per ewt— TAL ‘LOW ~per ewt. ; 0193 0 115 
Gum Benjmn. Sum. Rest selected ...... 73 0 73 10 Orange. orst mashes } 0299 0 Petersbure, ¥©0 .. 060 6 0 “4 1 9 1 10 
seconds, per cwb 500 80¢ Sheets . ee, Second, fair to fin 6% Australian mutton 23 0 21 0 9% 010 
O.banuim, drops .. a 0 5 0 Stand wd & G.M.B. 62,39 63/89 Garnet AC. ( 1 ; _ aa beef .. 2610 28 0 75 0 & 
Kowrie . sooo £2 OSH 0 Tron, eee & Button,sorts,cd to fn 15, Pi eee sscan @ -@ Gg 7 ae. : 
= acuanha, Rio 5 2 5 . bem he oe 6 0 6/50 Low to meditm ..123 0 162 0 TAP Loc ‘Apert Ib Gre ay aver Mee. 0 & U ts 
alap.. d 0 § affordshire Bars , i rossbreds—Grs.— 
Musk Pod, China oz. 21 0 72 ¢ London ...-.. .6100 810 SILK— . T. flake, fair to fine - lg a 0 Vie. aaa 3333 
Oil, Cassia....perib 2 9 3 2 Sheets ,,  ---. 800 850 Bengal—Surdah, plb 12 0 0 0 Peat eee. percwt. 10 0 0 New Zealand fine... 1 2 1 3 
BmOOE  scsccsesce 44% 49 Hoops - 710 7,150 Cossimbuzar ...... 11105 0 0 TAR—Stockhim,p.bl.26 6 0 0 _ medium iG 11 
Feppermt. H&L. 1+ 9 0 0 Nail rods ,, 7 0 7210 ' Benga Gonatea .... 12 9 0 0 Archangel........ 186 ¢ 0 os coarse... 010 Ull 


“a 
i i ais 
— oo aaa 














ee ee 





~ 











London Stock Markets Price Current. 














BRITISH FUNDS, &c. | CORPORATION BONDS. —Con. FOREIGN STOCKS, ‘&e.—Con, 

















Div. Due. OL. P 2|5) aa Se 7 TChosng! Divs. x3 Next Closneg 
Div. Due Name. _iCl. Pe Name. 2 'Pricea| Due. Z&_ Draw. Name. » Drices 





Quarterly. .;Consols 25%, red. 1923. - Wie PS 
Do -._Do for ae Sep. i.... 9s 
po .. 23%, red. 1905 : 
i as 25 , re g 
Do . E xe ‘se = i hie ls. Te ‘d. "1905 180 \+ sydne y (Cc ity of) Te b 1B. $894) /1919 100 2 [J A. Jly. 2 *Mar, | Do Gold ‘89 4h 95 3 
Do .; Do 2} 7%, 1906-15 ...... a 5 Toronto (City of), Gen. Cons.} | Ja. Jly.|.. | .. | Do1892....5 1004 t s 
Do ..| Do — do, 1907 . weil “ay Loan Debs. 1929] 94 96 |Apl Oct, .. .. | Do 1895 + 4h $4 96. 














= } l lJa. Jly. iF , |P.orD.|Chilian, mn, 1885 44 c4 96 
Ge 5 Rio de Janeiro (Fed. Dist. of)| * | 95 96 |Ja. Jly. PlorD.| Do 188 .... 44 95 97 
2/4 Riode Janeiro (City of) Bonds} * | 863 74\ Ja, Jly. 4 P.orD.| Do 1887 .... 44, 94 7 
































Jan. July... Guar. Trish Land 23 Y z 23 (5 Timaru Harbour Board Debs.|1914/100 2 |Ja. Jly.|.. | .. | Do 18% .. 
















































































































































































































































































845,890 Wigan Corp. red., 1921. 3 | 87 89 12,000,000 Ja. & July) Do  do1945 35/100 2\MarSep.. | .. | Do Series “orl 
595,098 Wolverhampton Cor. .. 34/100 2 4,274,213 Ja. & July) Do 1922-47 .. 3 | 87 88 | : | Do Series *D"| |. 
| 396,600 Ja. & July|Sth. Australia, | | Qrtrly. Uruguay Bds. 34 eres 































































































holders revert to their original position 
and are now entitled to interest at the 
rate of § per cent. 











(Colonial and Foreign.) | 422,593 Mar. & Sep Trinidad Ins. 4 /101 3 | 
aces eee |} 539,700 Ja. & July Victoria Rail- | 
~ ie z Closng | way Lu. '81 ‘ 1004 
aryeted Z Prices. 5 567,100 2p. Esai - a : ie 
7 3 rL.47Bds; * , 5 |3,460,300 Ja uly, Do Insc, Stk. 007 
‘ on 13 Det, 1954 ~e 5.43200 Ap. & Oct.| Do Insc Stk. 4 |1Ch" 
an ) p. c oO SC. SUK. 
5 | ceeeh Wia sk ai’ 5 / Del ‘lee - eo 6,000,000 Ja. & July, Do Ln. of 1885 4 [10 
5 | Do5% Debs. oid "1935 110 12 {5,000,000 Ja. & July Do Ins, 19214 3 98 ¢ 
4 |Bloemfontein(@ of)4% Ins. Stic, 1984, 9810 |7,000,000 Ja. & July Do 1923... 9g 9g |_Due. | Draw. 
: eee ere i ns. 9%, 98100 15"107'000 Ja. & July) DoIns.1911- 96 8°11 3 \Ja. Jly,) -. | Dwes. |ArgentineN: atl. 
| “ 4 rey anes eave - 1989) 104 6 "993,353 Ja. & July Wtn. Aust.Ins 4 [107 9 | |” | see isin Oe 
0B eee Dees. oy Borda 272) PS Os of |1,876,000'Ap. & Oct.) Do doi931 4 |1C3_§ |Ja. Jly.| .. | a ‘Aust, ‘Silverltt § 200.2 
a’ lCane Tew Me of} cn tic: “19531102 4 |. 730,000 My & Nov. Do do 1915-35 34/96 97 |MayNv.. | .. | Do Paper .. 5 | 98200 | 
+ cee eon ot oy eee 3,750,000 My. & Nov Do 1915-35 .. 3 | 88 90 |Apl Oct) .. .- | Do Gold....4 |1C0 2 
a Vater etka Tha, Ste | 1983/101 3. |1,100,000 Jue. & Dec Do 1916-36 :.3| 2890 Ja. diy.) .. |. Duteh Cts.ex. ial aca 
é |Christchurch (City and Dis.). . i826 120 3 {2,500,000 Ja. & July Do 1927 ...... 3 88 39 lQrtrly.|.. |. wrench Bntes > 98100 | 
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FOREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad.) 


Divs. | Next wr, Closng! 
| ne Name. % Prices. 


| Fd. | 


AD ODW OG Cat * 
























































*e 





4 |Christn’a(C.of).Ster. Loan, 1900 
a eee fo” (c hint teeehen § 
| Do 3s onds of 18 s 90 2 Joupons acai yle in London. s | | 
4| Do Bonds of 190! .......... 101 an Ja. 5 ae | ur | - eq oti 
5 |Dunedin (C. of) 5 % Cons. Bds.|/1908 102 
4 |Durban (Boro’ of) Ins. Stk. 1951-3 100 ae 
4 |East London Corp Ins. Stk./1954!i60 Jn. Dec 
4 Greymth (N.Z.) Har. Bd. Gtd. 1925 102 | 
4 |Hamilton (City of), Debs. ... .:1934,102 Qrtrly. 
4 Johannesburg Mun. Inscribed Ja, Jly.! 
I ong ae ste wean aie 19 33-492 100 | 
6 |Lyttelton (N.Z.) Harbo ur Bd. 1929,118 22 |MarSep 
4 \Melbourne & Met. Bd. of Wks. | 
47% Debs... 1921/102 


















eo. 2 

















| Divs. |-45) Next | 
| Due. 





| Pur |Italian, ex 25f5 1044 4 


Name. |Prussn. Con. 34) 98100 








Draw. ‘ 
Nov. ;Argntne.Rail |_ oe. 
Loan, 81.. 6 11, 3 |operey- 








iF 





| 











PENN Sw 





Sept. | Do 1884 .... 5 1004 

Dec. | DoN. Ct. ity 
Ext. Gv. Bd. 5 |1 

Sept. | Do Int. Gold 
BOR oo0556 i 97 99 | 


a |\Virginia Fnd. | 





RAILWAYS. 


i till Susp. till 


. 1901 Jan. 1901 


|Apr Oct! 97 $9 Gueenans' SHARES AND STOCKS. 





Dec. | DoStri Bas. 44) 








{P.orD.| DoExtrniLn 34) 81 813)= 


4 Me -lbourne (C ‘ity ‘ot), Del yen= 
| tures .. 1915- 20-2 10 


Melbourne Harb. ». Trust Com, 








June | Do 1886-7 .. 5 {102 rH Pres Am.) a Name, Closng| 


ao 














Qrtrly. a> | |P. orD.| iFundg. Loan | £ Prices. 











4 

3 
02 4 | Gold bends 6 101 24 899, B13 Bans Tocisdeid ai sstaiaee sWememen (195200 
¢ 2 

6 





L . AprOct) .. | Do Law3, 655 4 | 92 225) 5,787,827|\Caledoniar Ordinary ...... 1:23 
Mexico (C. of) 5% Sterl. Loan! * 10. 3 Ja. Jly.. Sujspd  |B.Ayres Wtr. 12,672,070) Do Pref. Con. Ord. 
Montevideo (City of) Red. Bds.! .. | 93 92 | 


| 734 a4? 
Montreal (C. 6 f) Pert n. Deb. 85 87 | Qrtrly. 


S'ply & Dge 5 |100 14/12,672,070| Do Def. Con. Ore. vases] 344 


Do4” Ste. C Del le apr esas | | 2,508,026 Do Def. Ord. No.1. 2% 24 
jwo4¢y St ons. Deb. St 192 2:10 2 


Napier Harbour Bonds ...... 1920/1105 7 |JneDec 
New Plymouth Harb. Bd..... 1909 101 3 j|Apr Oct 
Otago Harbour Board, 1881 .. 1921 114 16 /Apr Oct | 





|] Do 1888 .... 45. 94 36 | 1,330,000/City and South London....| 37.39 } 
| Do Bds. ’89 4° 89 894) 3,240,799 Fast London Cons. ........ 4} 54 
642,000 Burness, Con. Ord. ........ 51 52 
09! 

Oe7,0n0) DO Det. Ord. ......0<.<0% 36 37 
,854,300\Great Central Pref. Ord. ..) 293304 
84 


Do Debentures MarSep | DoW.ofMinas | 
Do Con. Bonds ‘ : | Railway .. 5 |100 04! 
PN MMR eh eka ss shee ee be os 0 Fb Aug | Do 1895 .... 5 | 99 994) 
Quebec (City of) Cons. Reg July -- | .. | Do Funding 5 (1044 43. 
Stk. Red. ; * | 9295 \Fb.Aug .. | Nov. |Bulgarian,’88 6 i0Cs Iz 
Zand Water Board, Ins. stk., Ja. Jly., .. | Nov. | DoStateMrt 1 
iss. 85 pad. . ° ) 95451005 } Bonds nae 1003 14 


July, 1911 


Susp. till 
Fog 





7,020 Glagow & S.W. Pref. Ord.| 66 67 
7 


AON OAAN SCION >> 


> 








062,886 /Great Eastern Ord. 82 25 
063,654 Great North of Scotland ..) 69 71 


- 
eine Rann 


























Subject to Stamp Duty. | | 1905-18...... 6 \100 ° \greny. a PunPr | Do 189% ....5 

2.902,576| Bristol ...............00. 74104 6 | 240,000 Ja. & July) Do1911-1920.. 5 [101 $ Fb.Ang Pur chase Ve -zuela N 
2,341,250 Leeds, Debs., 1927 ...... 4 |108 10 reel ne ye § —-* : aoe s| Cons. Debt. 3 | 48 49° 
1,066, 544, Do 1927 ...--+ 345102 4 (1,565,300 Ap. & Oct.) Do 1916...... i | 
1,574,666 Leicester, 1919-44 ...... 3 ‘7 £9 (6,222,900 AD. & Oct.| DoIns.1916-36 4 102 5} .” * The drawings are yearly in the case 
3,574,869|Manchester ............ 4 |127 2S /|1,557,800 Ap. & Oct.! Do Ins., 1924 4 {107 9 | of stocks to which asterisks are prefixed. | 

974,947, Do 1928............. 2. 3) 93 95 |2,517,800Ja. & July; Do do 1939 34/ 99100 | In almost all other cases where there are | 
3,568,628 Shettield, NODS ccc ase 3 | £9 91 | '839,500|Ja. & July; Do do 1916-26 3 | 875 &4) drawings they are half-yearly. 


Api Octi .. | caters § 884 95) 


es —_— [Geers & Julyitesanis, 1906 4 [10e" 3'| ppf.2"9 !ntereat has been paid on the Costa 
feeoeentag ae ica debt since Oct., 15 and by the 

6 Ja. ) , S or > Is angelina: , Ss 

CORPORATION BONDS. 008000 i" & July fo 192040 4 hoe ° | terms of the last arrangement the hond 

_! Coup Bnds, 2 | 94 98 | 


Lg een 








Hes Do Deferred ... :§ 














[August 19, 1905, 





RAILWAYS.—Con. 


ORDINARY panes AND Stocks, 


Pres. An. eee ‘ “Tosng 


Prices, 
10, an. 301 Great Northern Pref. Con. - 


1,146,665, DoAfA reevs. no div. } a 


1,146,665 Do Bluntil 67 is pd. BS a9 di 


1004 14}31,788,355 Great Western, Con. Ord.|136 7 























13,105,$81|_ Do Consolidated...... 
995,920) London, Tilbury, &e. 2. 4/1171 





Py 
1370 THE ECONOMIST. 
tk } 4 | oe. ee Chir sseSilv * 2,568,585 Highland, Ord. Con. ..... 
Quarterly. 3, Local Loans Stk, 1912 2004 fe ea ee ur Bi. 195168 aot | Loan, oe 7 985 54} 3,300,000 Hull, Barnsley, &e., Shares &3 99 
¢' ta a oo atl WarLoanrd t i aaf 3 cerry | \JIneDec . . | DoGd Ln 88 6 1084 5,}18,36' a Laneashire & Yorks. Con, 1034 BS 
Feb, Ang.. ree G 6 hi t ogg 3 2a 20 * Red ble by Drawi |Apl Oct 36an ndwes Do Gold 1896 5 t03} 4, 3,5 ) Lond., Brighton, &e., Ord./133°33 
i April Oct.. a — er-) 2S a Redeemable by Drawings. yf .ge mls. . Do Gold . 44| SES 21 3182. 0 Do Pr. (DE. rec. 1 ais: \ 153 87 
=| ( 0 | Ja. Jly. . |Colmbn, ex. 96 344 ‘2 3,1! 2'810| o Df. Luntil6 Zispd Pf. J 117 3 
i “— i pe — 18 | COLONIAL & PROVINCIAL Apl Oct £10, 000ann Costa Ric aAt3 53 35° | 393,395, Do Con. Rights Certs. 10 ll 
fe eart: 'Exyot. Govt, Gta. | GOVERNMENT SECURITIES. Apl Oct from 1917) Do Bt .... 24. 43 45¢/11,259,282 Lon. Chatham & Dov. Avb.. 15% $5 
April Ort ‘Gr rk ¢ tuar., 1898, 24 iF Jne Dec .. |Danish, 18943°| $3 95 |#2,884,615 Lond. & N.-Western, Cons 152 3, 
i pH nie Mai ane 37 ie, 1P —_ Dividends atin am losng May Nv Sus pid) |Egypt. Unifd. 4 '1034 € | 8,403,578 Lond. & S.-Western, Cons. 157 60° 
May ‘Nov... Transvaal Govt. 3 0 Due, fost ____ Prices. Api Oct, Jul y,'85) poor. —_ sce 1c 48630 Do Pref. Con. Ord. REneee 107. 9 
Fe aoe a 1 E | Ji July B t. -Col., s. } Apl Oct do Ins. Stk. 68 1C0 OC o De on. Ore et aed 541 § 
i or: —— ao : 2 é5.. Ics : - 6 o on 13 Sst am pe 3 | 87 89 Fes ioee Pu orDwg| DoStateDom 44 103 § | 1,660,580 Lond. Tilbury, &ec., Cons. . 145 47 
4 Jake _ , iT = Sti k Ly red. 1931.105; 144, 500! Ja. & July Brit.Guianaln 4 /106 8 /Apl Oct) .. Do Daira . “2 101 2 } 5,731,830 Metropolitan Cons, 904 14 
; — — "Do ‘st ct k 3” 1 “1. 1948 974 3 (2,549,100) My. & Nov Can. Dom. Rly _ (da. | Ae Dec. |Greek, 1881. 532 44 | 2,440,914 Do Surplus Land Stoc ‘K.. 72°74 
Do esi Oo hock } a 1926 81s of } | 1905-6-8 .... 4 102 Ja. Jly.| .. | Dec. | Do 1884 . 7 53 $4} 3,010,000 Me tropolits an Dist. Ord...) 355 64 
Ine. Dec... Do “Ate Papr 3454-5 65 "67 '5,450,900| My. & Nov) Do. Inse. Stk 4 10% 3 j\Apl Oct... .- | Do Re ntes.. 4 422 34 935,315 Midland, Pref. Consol Ord. 693 04 
} Feb. Aug.. Isle of Man 347, Deb 98100 (2'037°721|Ja, & July) Do Red. 1910 4 102 3 JneDec :. | Nov. | Do'90(P.Lar) 5 | §34 22/38,426,771) Do Def. Con. Ord... 643 § 
ob Aug. tse of San Se 43551415 Ja. & July, Do Insc. 1910 4 [102 3 |Ja. Jly.| PurorDwg| Do Monoply 4 S38 42) 8 ETO oO aly oe evel...| 8 
58,000'Jne. & D Do Ibhs1909-34 34.101 3 | Qrtrly.; PurorDwg) Do Fdg. ‘93 53 £4. {1 70 ae i ee 5 
i CORPORATION STOCKS. 4 Fae. 000 Toe. & pec Dodolnec. Sk 3] 101 3 Ia, Jly.. Pur orDwg|Do Rly. Loan 4 | 92 92,/30,70¢,070 North-Eastern, ‘* Consols” $33 8 
(United Kingdom.) 482,400' Ja. & July) Do Rd.1910-35 4103 4 jJneDec 4 Dec. |Gautemala.. 4 | 34 54) 2,034,400 North London, Consols.., ./116 21° 
: ; = <— 3,517,600 Ja. & July) DoIns.1910-35 4 {103 4 jJa, Jly. none)... {Hungarian | 3,494,650 North Statford., Con. ...... 95 97 
| Pres Am. Free of Stamp Closng \16200329|Ja. & July) Do Ins., 1938 3 | $83 9 | | GoldRentes 4 | 96 97 | 524,887 Rhymney. ». «/195200 
£ Duty. ; Prices. \9 990,000 Ap. & Oct.| Do Ins., 1947 24) 86 88 |Ja. Jly.. .. |*1 Apl.| Hungary,1895 3 | 80 83 | 2,353,630 South-Eas stern, Ord... ..| 84 86 
| 27,784,609) Metrop. WaterBd.,B,1934 3 | $85 e} | 204,400 Ap. & Oct. Cape 1/4 dgs .. 44/103 5 |Ja. sly. a — —_ mili gtd 6 LIE 17 | ease oe ss a { ee, a ai) 122 ie 
16/936,638| Me trop. Con., 1929 .!.... 3 1043 84! 330800/Jne. & Dec| Do 1870...... 43/102 4 \Ja. Jly.|.. | *Dec.| Do 1862 Ma- £46,390 Do DEV until6 “i pa PES | $242 
ean se I a xecuanans : 9637 74 } 374,100 —, & _ ~ ts ae : eS : le . 7 ma, Rail. ; . 2 | 5, ie” po ta a ml oe aii 77 7 
i ,9091,855|_ Do 247% 1919-49 ........ $} 83 84 | 535,300 Jne. & Dec) Do 1917-23 .. 0 neDec! .. cic WERDOM oan c0 372004 erloo | ‘ 9 
6'250,000 London County, 1920 .. 2 804 1} 12,109,181 Tne. & Dec Do Insc., 1923 4 104 5 JneDec .. .. | Do Sterling 4 | 884 82 Lines Leasep av Fixep Ras 7 
22, ory 1000 c Do py ean p aon : Hage 3 3,733,195 ey Dee - Ins.s ~ 83 : 104 5 Q j|Ap 1 Oct; £ | Sept. a: maneet wean | 4INES LEASED AT XED NWENTALS, 
,500/Corp. of Lond abs... 34,100 2 |9,997,566/Ap. & ct.| Do Cons. Ins e f a - 
1,642, 900 ‘Deb. Stock, 1927-57 23) 82 84 1 136067 i. & July Do Som, ina 34) iy 83 | uy ! Pur orDwg! Do Ex. Cons. 5 |1034 44) Name. Leasing Cos. C 1 Pres 
1,000,000! Deb. Stock, 1923 12. 3.| S35 95 17,549, 018) Feb.& Aug! Do lo 3 87 |Ja. J] Nicrgua., 1886 4 | 78 80 “|Birkenhead ......,..-. L&NW&GW 120 22 
1/000;000 selfas t, 1935" Cc . 3 1004 14 1,076,100 Fe b.& Aug Ceylon casa 4 LS 0 12 |May Ny Pur orDwe Norwegiz aD ..3| 82 88 Londe mand Blackwall Gt. Eastern 131 33 
3,650,000 Birmingham Corp. "1946. 34,04 6 \2,450,000/My. & Nov) Do Inscribed 3 | 944 &3)Fb. “Aug PurorDwe¢! Do 1888 ....3 | . 85 Iwate 44 aes ile Di Peron’ 11 33 
2,000,000! Do ee: ae 3, 95 97 |1,098,907, Feb. & Aug Jamaica Insc. 4 108 10 \Apl Oct) .. . Do Bonds .. 34) 97.00 \N ottm. & Grant. R.& it. Northn. 119 21 
1,550,600; Do 192%6................ 24) 76 80 | 346,700 Ja. & July Manitoba 1910 5 102 § Ja. Jly. : Dee '% Paraguay, "86 | sat 74) Denestv in Diainie 
931,050! Blackburn Red. 1930. .. 3.| 88 90 | 482,390 Feb.& Aug Maurits. In.1937 4,109 11 |Ja. Jly. Pur orDweg! Portuguese .. 1 | 04! s 
1,952,596 Bradford, 1945 .......... 3502 4 } 758,700|Mar. & Sep) Natal 1919. 44/107 9{MarSepnone — .. |Russian, 1822 5 |105 10 | ince dan, ae ~ \Closng 
600,000 Bradford, 1954... 3 21 G3 | 303,382 My. & Nov, Do Cons. Inse 4/108 i0 |May Nv, 14 preh’s| Do 1859... 3 | 72:74 [OTS Name. ”, Prices, 
1,469,407 Brighton Cx . Red. 1946 34/102 £ 13,026,444 Ap. & Oct.) Do do 4/111 a }Qrtrly.| .. Jan. | DoCons.R R 99 50 | 1,220,031 Bs : = a 
; 1,737,840) Bristol, 1920 rosie | ee ae 13,714, 917 Jne. & Dec! Do Inscribed 341300 | 1 | Bonds I. 89 90 Ne e7sIB — ms ii ii 2 | 91 8S 
1,195,200 Carditf Stoc k, Taas Sscenie 351100 3 /2, 178, 800 Ja. & July Nwfdind. 1941 33! 92 94 |Qrtrly.| .. Jan. | Do doll .. 4 89 90 556 498 De n er yr B 3 oe 
375,000 Che x nham, 1971 3 | 88 90 20,000 / & July wo ~ as. 38 4 /i03 6 eae ve Jan. | pot ese i co i 0.331 2011C rn ii “oe — s 
1,180,000 Croydon Co 1940-6 —s G i ales | }Qrtrly.| .. ~~ Oo entes 58 COONIAD .cccccccccce 6 
776'400\ Dery 1900-50. "3 1} 92 a8 nr ree & {C0 |May Nv "15, *Aug.| Do(Nic.Rly. 4 | 87 ort 533,300\ Cardiff. . 3 | 83 85 
500,000 2:| 77 79 (9,686,300 Ja. & July; Do Inscribed 4 |108 i0 |JneDee .. | April | DoTranseau.3 | 72 75 544,440 East Lond., 2nd chg. A 4 |103 6 
614,258 om , 5 1 ee |16500000| Ap. & Oct.| Do Inscribed 34/1005 13) Qrtrly... | April | Do Bonds. .34 | 76 78 250, 000) DoW hite ch. Ext. Gd. 25) 62 67 
1,190, or Hu mek id, "192 0-40....3 88 90 | 12826200 Mar. & Sep, Do Inscribed 35 98 @| Av! Oct .. | June | ee ‘ | — | 2,296'123 a Bysige Rcvyeewwels : as 2 
50 00¢ ae itt 21 6 73 | 58 300 3 & July er ae i918 : 108 “10° | Qrtrly. - Dec. |San Luis .... 6 102 4 | 252,607 Glasgow & S.-West .... 4 (122 4 
2, 9¢0,000 Do do . 3} 9195 | 126,300, Quarterly | Do Cons.. § 10C ! |Apl Oct) .. | *Aug. |S.PanloProvof5 160 2 ho. 900,666|Great Centr: al. 44,133 35 
1,256, 905| Leicester, 1934 .......... 34/102 3 }29150302 My. & Nov! Do Insc. Stk. 4 |10$ 10 |Ja. Jly. 22 | July |ServianUnfd. 4 | 79 83 |17,726,868\Great Eastern ... 4 122 24 
6901 088 Liverpool Corp. Stock .. 33/102 11 |6,161,167Ja. & July) Do do. 34 98 99 | Qrtrly. none, _.. |Spanish4”Bds4 | 903 1 14,444,315 \Great Northern 3 | 94 96 
5,088,120' Manchester Red., 191.. 3.| 95 96 16,384, 005 Ap. & Oct.) Do do 1945 3 | 874 84/Apl Oct .. *Jan. Swedish 1880 3 97 99 ie ee aT Do. Weatern.....cceee 4 |127 29 
ore Middlesbrough waeeeee 3] 9910: | 639,300 My. & Nov Racheo (Prov) , m olan ys perp Do 108 sane |S . | Seer et! po 
»620| Newcastle, red., 1936.... 34/105 5 | j =... | 1906 ........ 0 1Oct .. 0 o Con. 1 92 | 2,9 i 
184,660 Do Irredeemable...... 35107 9 | 389,660 Ja. & July| Do 1919...... Sion 3 |e ».Aug Dwg 1920 || Do (1900) 4 | 1paee81| Do 2.020200 | 
2,946,723 Nottingham Corp. Stk.. 3 | 92 9 | 351,900 Ja. & July| Do 1012... 5 106 $6 | | till’10then34 | 99100 ,18,914,487|Lancashire & Yorks .... 3 | 
1,075,070 Plymouth Red. 1942 3/9 OJa. & July! Do 1928...... 4/103 5 jAplOct 4 | *July | Takis, 1991 | 814,000 London & Blackwall.... 44/126 23 
"569,000 Portsmouth C orp. 1927... 34/100 “2 | 520,00) M: ar. or » Do Sg. Bds.1934 4 [104 6 | Egyp. Trbte 4 |104 5 1,306,239 London, Brighton, &e.. . 4 |123 25 
486,710' Reading Corp. Stock. 3} 106 3 il, 89778 OAp. & Oct. Do Ins., 1937 3 | 87 8S |Apl Oct’ 1 *Juiy ; Do Bas, E.T. 34/1014 25 5, oo a, a r peti ue caaee as 44 137 39 
308,555 Southampton Cor. 1915-45 23) §2 84 | 10267400 Ja. & July Queensh and, | ea ha arte 4 | Aug. | = peer? a7ica ae - — ; Chat., &e., Arb. oro 32 
0 Stockton, 1922 .......... Steen fd Bea sascs 1 JandJdly .. - | Dees 92 97. O BD. wcccccccccccccccs 
’ 728,947 Swansea Corp. Stock .. 34/104 6 '2,927,900 Ja. oiee Do In. 1915. 103 4|MarSep .. | .. Do Unified 4 | 90 $05). a8 7A) — sgguegstoseees 
750,450 West Ham, BOD occu kcc 34) 96 92 {7,939,000 Ja. & July! Do Ins., 1924 ; 1105 7 |MarSep ai Do Conver® ed, F110 ee (ee ge 
SE. DO BINB ons vésnccccncsncn 3 | 82 8% [8,616,024 Ja. & July; DoIns. 1924-30 34 98 39 | | Series ‘* B” |,1,110,452) Lond. & 8.-West, A .... 


3,601,278|Metropolitan .......... 35/104 6 
335,214) eh caverensanenoete 5/100 2 
1,211,625|Metropolitan Dist. .... 6 |152 55 
PN POP vince csacacavscsssaos 4 102 4 
— 139,841,512|Midland .............e06 25! 79 &2 
j15, 617,326|North British .......... 3 | 95 97 
23, 148,03¢| North-Eastern.......... 3 | 96 97 
964,366| North London.......... 44/133 35 
2,745,990 North Stafford. ......... 3) 92 4 
421,699|Rhymney Perpet. ...... 4 \114 16 
1,456, 085|South- -Eastern Perpet .. 4 118 20 
4,342,440) Do WR sr aravenadees 5 |147 49 
499,666] Do do... oa 


| 
| 


| 





ae 961 
| Do 1891 .... 3: 88 90 }17,944,721 Midland Guar. Pref..... 24) 78 80 
me age |U.8.Fnd. ,1907 104 8 | 7,623,775| North Brit. Con. Lien .. 3 | 91 93 
| Qrtrly. | .. | oe NOs ce 4 |134 38 | 2,444,129) Do Con. No.1........ 4 |12C 22 
2iJa. Jly.| .. 
' 


300} SPO OUOIOON, cesincesceces 26 65) 


1,526, an aft Vale 


GUARANTEED SHARES AND STOCKS. 


2,131,104/Galedonian Cons. Guar. 4 (122 24 


2,325,000} Forth Bridge .......... 4 |118 20 
779,125 Furness Cons. Gtd. .... 4 106 9 
935,450Glasy. & S.-West. Gtd... 4 {120 22 


1,066,084Great Central lst Pref. aie 27 

1,797,424 Do Rert Charge...... 44/116 2 
478,031/Gt. Eastern Rent Chge. 4 /119 21 

| 4,966,596! Do Consolidated...... 4 11:8 20 


3.435, 740,Gt, Northern Perp. Gtd. : |122 23 
7,610, 878) Gt. Western Rent Chg. 5 |153 58 
117, 904, 062 Do Consolidated Gtd. 5 |153 55 
2,596,012' Lancashire and Yorks . 4 j12i 23 
1,955,860) London, Brighton, &e., ‘ 

Cons. Guaranteed .. 5 !150 §2 


“jos (FOREIGN STOCKS, BONDS, &c. Grirly,|.. | .. | Do | do 3 | 97 99 \15,100,406/ London & N.-W Gtd. 2. 4 |125 27 


797,980|Lon. & S.-W.Cons. Gtd. 4 | 23 
350,000, Met. District, Midland 

| _ Rent Charge........ 13 

1,250,000) Do Perpetual Gtd, 





8,466, 903 N.-Eastern fea Guar.. 4 |123 25 
58,500 |North Stafford, £20 paid 5 | 29 3) 
40,000 |$.-East(Rd Ans)£10/6each | 29 30 


984,300! Do Consolidated Gtd. 44!13¢ 32. 


| PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PROFITS 
OF EACH SEPARATE YEAR, 


Bonds .......... 1908-91 a | ee 

Do ‘do “do. . .191'§-21!10¢ Ja. Sly.| ~ | .. |Rly.Guar.Res 4 | 92% 3 952,150! Do Pref. Ord. 47% iat |200 3} 598,760) Barry First ............ 5 \142 44 

5 Mitbousne Trams Trust, |AprOct| .. ae | Do 1899 . 4} 92 925! 952°150) TO TE, ORG. « vdccexvcvccst | 91 94 DR BIO oon w ec cinncsen'ssnn0ce 4 |114 16 
debs... : ; 191 4-1€ 1¢4 


3,579,935|Cale ae Pref. No. 1 4 |118 20 
2,946,341) Do No.2 4 il 
,639,890| Do 1878 





| 4 
| Loan 1879.. 92 94 500,000\Cardift Pref. Ord........... “198 101 | 1,033,648! Do Convertible ...... 4 |119 21 
| Do '83 Loan at 92 94 | 1,953,208, Central London Ora. Stock) 88 $0 | 1,300,750| Furness, Con. Pref. .... 4 |104 7 


"952. 995, Do 1884 

350,000) Do Pref. Stock A...... 4 | 97100 
1,892,150|Glasgow and 8. o— . 4 }116 18 
1,555,941| DO: Fret. NO. 8s csscese 4 /116 18 


1'100,000|Great Central, Prf. 12°" 4 {108 10 
1/000 000 Do 1872 . 

1,080,000] De 1874 ; a 
11500000 Do 1876 |............. 1130 32 
1,000,000, Do Convertible, 1879 a l128 30 
1,380,000. Do Coitvertible 1881.. 6 1122 24 
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RAILWAYS. RAILWAYS. | he oat 
PREFERENCE SHARES AND STOCKS, WITH RAILWAYS. "RAILWAYS. 
DIVIDE pach BEPARATR YEAR. ROFITS ; AMERICAN SHARES AND Bonps AMERICAN STocKs—Con. | ‘Forgien RatLways—Con. 
woe cen SNERICA OTCCED—Com, a 
OF RA ) SBA Wieges oF A ze Pr. Amt.| —_Nane. Rea Pr. Am.| = lo- 

Present Name [Goes Amount. Name. 2 Prices $ oe F Ol Pre. Pre. | or No. Le Name. ipio-ns 
er | ; £ , ae — a Sone oe. Rie. 6 "alg 000, 

ss Es. ; en. Con. Sk. Fa. ! 1,000,0: y y) 
bone erties 100 4 | 75 3 156/600 Atatamna GRA. 6:0 10 ea 2708 too $e ge cos 44 i318 106 10 |, 600, ‘000 0 Midiand Ureguay (le) —| i355 6 

BE iveucacencacne 5 0 rdinary. .... 3 44 o Eq. Trust .... 4 1914/100 1,179,462 100, Do Debenture 8 ge 

3,100 Do 1894 .........-400 3 6c c2 | 805:200 Atlan. 1st Leased Lines 2,797,000 Do Cons. Mort. - an z vanil) Deix| 

i 866, a Great Est. , Con. Pref... * i ye uy ~ Rental Trust Stock .. 104 8 pa ate Pe nnsyl. Co. aort 8 “4 1921 iit 8 =m a we wotponds, —— 102 4 
wee cinewcenGee 1 i g $ 5,998, Do Girese rst. G !1,691,500) Moscow-J aroslaw,ztd. 57, 
Be Rim We afew man, tem eco ge Samson eae ee AANA Ro 
( 2 ¢ GRICE cc eerie cs ee 4 19471105 9 | Fuar. 4° 
11,849,487) Gt. Western Con. ‘Pref. 5 |152 54 | 124262000 Baltimore and Ohio .. 100 '1165 17° hs, 786,000 Pitts. c i )Namur & Liege) By the’ je 
95,400,900 ~~. & zon Gon. Pref. 3 90 $2 159,263,900 Do 4% Prf. Stock. 100 | 00, 1 166,232, 000 Rez ts Cin eG Hl. 4) IMS}116 18 ™ «I - amr Liege Bical 12 13 

6,190,315, b ae S om . Pret, 5 |146 48 162,793 700 Chesape ake and Ohio 100 | - 94 | and Hendin Gid. | 2,039) 20) Do g. 6% pref. i Gormt. 28 29 

2 oe Lond, a a — an 5 - 7 (2? 921,000 U = ed 278 -: ; a" { — EY $8,007,000/8t non m4 ieee 4 |1997|104 6 | ss 10 Nitrate Railways, Liw |i 415 
LU & | d 97 9 erre ; 98,997, ri Fran. 4 |1951| 91 93 | 55:595| 10 Do Preferred Cor } 

"369, 532| Do 2nd Preference. 55 57 |27,577,000 Do4/ Debenture.... 100 | 88 90 £20:000'000 St Louis. W.1st) | 55,593) 10! D. a A " 
95,080'620 London & N.-Western.. 4 124 26 [58:183,900 Chic. Mil. and St. Paitl 100 192 "3. | 5,000,000 St. 11 roth 7 lrseolnese cg 100|_ Do let Mort. Bonds, 8 , 
8,944,991) London & 8.-Western .. 4 121 23 /48,374,400 Do7/ Preferred .... i. 10 209 19,533,000 St. Louis Big. lstMe — _* en 0 NUE. rio aha f 18 7 
1,999,836 Do do 1884 1: 4 120 22 |11,243,700 Cleve. & Pittshe. Gtd.77 50 Mani. Cons. Mort. 43 1933) 110 15 | ,40,000} 10) Do7 Pref. Ord is 
ez 1138 1 eae Tilbury, &e, .: » a " my rn a a ae -Cm.8tk. 100 | 3 i) 118,900,000 San Antonio & Aran, — 100 N.-W. of U peas L,6% aon 

’ Le 345, / Preference { eee 

#611, 558 Metro roitan an Pref...... 34 101 3 |13237890C Erie Railroad mie saa | : - 133 we 293,081 ‘100! pests Wp; aference 2 4 
1,110, 715) pea Pref seg se ee 34,99 1C1 |47,892,40C Do lst Pref. : a €4 21,546,000 Sth. Pacific of C al.Ist “* ** | 398,000,100 Do6 Deb, Stock, se. 94 i 

"500,000 - eee Ne Pref.. 34 104 6 116,000 ,000 Do 2nd. Pref.. rag 78 Cons. Mort. 6 (190 5- 37, 106 13 |2,896,436| 20 Northern of France. 3) ae 3 

ue Toh OOOher bistrict ee: 3 18 . [95 040, 900 Tisols, Central. 100 1824 35 41, Chee Ree IstCon 5 |1994/120 25 iL Pr — 20 Ottoman(Smyr. to Aidin) hey 

mec esesees 86 9 0 04% L 1e 5 0 ennessee.. 5 1938 .. 10100, Do4,istDeb. Stk., Re 98 101 
'erercoe Midland Perp. Pref. . 3s 76 7A |60,000,000 Louisville & Nashville 100 186 6 7 000,000 Term. Rd. A | “° ** (1,241,970 1 - ai ae 

3,50, 198 North Brit. Con, No. 2..4 116 18 |47,844,100 Mexican Central, L. ../100 a Soar lett £01100 Ottoman of Anatolia, 105 7 
2,422,485) Do EF. and G. Pref. ., 44/130 32 |56,100,300 Missouri, Kan. & Texas 10 $33 ral 22,059,000 remalege leh. egret 30 i _— ie a a. 8” . 

"18,505 Do Conv. Pref. 1874 .. 5 140 42 |30, "063,600 National of Mexico Pf. 10u | ie 42 | Mort. ... 5 20001123 98 |2,239,560 100 Ottoman, Smyrna, an: i” - 
2,290,889 | Do Irred. Pret. 187 .. 4 129 31 | 132250000 N. York Cen. Div. bay. | 100000000 Union Paciticlst iid re Cassaba Rly. *e Ext. 47 9: 95 

‘ony. Pref. fs 931 |. __in London 4s 144... 100 |16% & Lnd. Grant Bas. | 75,000] 10 Rio Claro 8. Pav 5 
ce 78 ee ( =. Pf. Stk. 1879 : OR 2 lee’ ns. a s —_ x ee > ng | 574] Al [repeegeee ween nCon. 4 ‘199 en i n ¢ ~ 100 Dose De 3 Pavlo Piece hectoe 
Serer 2 fo os om. 100 | est Shore Gus | 8 oyal Sardinia aa 
Bier a ag jen a 7 ¢ lies 06 25,000,000 P = — Pref,, 47 s a5 \11,618,000 W heeling& LakeErie 4 joao $3 7 58,305 10| ho Preference Bio stast ise 
124 ennsylvania ........ 4 WR Me cw a3c8deed 5 
rat - yorh- nen Pref. ¢ 120 22 |19,714,286 Pitts. F. Wayne & Chic. ie £ STERLING Bonps, &e. | So54 20 Debs APRA i's 
0'000| Do 1875. 5 % (max. 5) 5 128 31 7, Gtd. by Penns. 100 18% 8 | 134,000 Alabama Gt. Sthrn. 6 1906/96 102 |1,811,977100 Royal Trans-African ist : 

apo SSN. = Be caaears snes 44,124 27 {70,000,000 Reading, &c., Com..... 50 | 574 8 526,000 Do Gen. Mort..... 5 1927/105 7 Mort. Bond ls, 5% S1 94 

BMS SS Riigniey lire Cons. . -3 182 é9 |28000,000 Do Ist, Pref. DP aeeaes 80 47 3 | oe 860 ABS Rowiene 1940112 14 on, ,800 100 Salvador Prior Ln.Db.87\102 4 

7 were t nest aeees ’ 000, _ Do OE a 6 o oO 2nit Debens a 940) 100;10 lo Mo rs. 57 *\" 99, 
pie Sutra a8 | anos an me gk Heo eP oB LARS alien Wage, to Mb 20 SHG son ae a 
19175 _ Do Vest. Comps’, Stix. 4 (114 16 | 14250,000 Tunnel Rail. of 8. Louis 100 |130_35 Manticlst Leet | | Tentee ela es eeewonne Me one 
2,133, 277'Taff Vale Pref. Stock .. 4 ‘116 18 | 197849200 s Southern Pacifie ...... 100 | 69270, | 1,053,200 linone Stine 34 1980) ioe 2 ‘3112 28 Sol Den sate, fae es 3 
£ Sanvaa Hast aee y | 119200 600 Southern Railway .... 100 | 364 Wj 2 500,000 Do Ist Mort....... 4 1951108 12 |, 683,944, 20 Do 1871 (Series S37 ‘} it 
$¢,000,000 Do Prfd. .........0+. 100 | 0 #2 | 1,200,000 Mexican Int. Rird. 44 .. [100 5 44878,195 208. Ttalian Oblig. Red. 37 14 
T,800,000 mye 9 Na ery 3, 1 6 Leeann” So Com.... 100 1404 4 2,781,600 Pennsylv. Gen. Mrt. 6 1910/110 12 30,000 20.8. Brazil R.G.doS w17Z8h! . " 
mid?” | 11 2 4)99,562.100| Do Pref... ....eees 100 100: | Do Con. 1,007,998 100 “Do Sted a 
2,750,000 Bengal & N.-West, Ltd. 154 57 |28.000,000 Wabash, &c., Com .... 100 | 22 23 1,060,000 ioten wae $s ioe] 100 2 |. 110,000 i" oe Al: ae: ae a 7 
100,000 ed ee La oo 5 2.80000 pe Sa ag ease 100 | fans? Senos ton & Erie Gen. Mt. 6 |1920)124 28 1,420,600 100 United of the "Hevanal 
MO ce ore oO eb. Certs... .. 5 -hil. & Read. Gen. Consol. Irr. Db. 8tk 5% 

400,000 Bengal Dooars, L...... | 89 92 Bon bs. Red Consd. Mortg: 5,241,006 e Obs. 1 18 
3,000,000 Bengal Nagpur, L., Gtd. | 14, 750.000 Alab. Gt. Sth. 1 Mt. 6 1908101 § | 5,000,000 St. Paul, br eas? 4 wen watige 1,000,000 160 Wetn, ‘ot eek Aries _— 
oman Bom” a one [102 J | 5,389, 000 —_—~ Valley o petals a __ Mani. Mtg. Scrip 4 1940'103 5 es Mort. Bonds 5% ....:114 16 
2'000,000 Burma, Limited ........ 1106 9 | 148185000 Atehsn, Top..San Fe se an BANES AND DISCOUNT COS. 

800,000 Delhi, Umballa and K: 4 se 42 Gen. Mrt, Certs. 4 1995 107 9 Foreign Raitways. ‘hes Div o> ch ae 

300,000 Do Deb. ..........00, 6 8, [26,616,000 Do 100-yr. Adjust. 4 199501 3 Pr. Am.) Shrs. |"y Name. Shr Pd.| pins 

41,914 Eastern Bengal A.Ann. ano 214 23 3,925,000 Atlantic and Dan... 4 1948) $5 99 or Na ~ Name. Closng ee RECT ET 

74.335 Do “R” Annuities... 9) 255 64 |72,798,000 Balt. and Ohio Privt Sa re nes in Prices |,89,000, 6 )African Bkz. Cor.) 20 | 5 | 44 Sé 

B48, 066 ne? Debenture Stock... 4 1,9 21 Lien Bonds .... 34 1925 98 i¢6 £ 00,00C 64) Anglo-Austriat n.. 1208/1208 1s 14 

,506.E. Indian Ann. A 1953 9/4 214 2h} 70, 963,000 Do50-yrCorp. Bds. — 1948107 3 '1,846, 880 100| Antofagas (Chili) & Boliv/216 1g 29,970' 8 |Anglo-Calfor. L' 20 | 10 116 18 

624,9002 Do Annuity Wh cuca 8/85; 26 7 143,596,000 DoSth. West. Div. = 1925 94 96 jl, 000, 000/100 Do Debenture 4/%...... 107 | £00,000 124) Anglc- Egyptn., L! 15 5 1231 

2,436,0004 Do Def. Ann. Cap.Gtd. | 120, 000,000 DoPitts.Lake Erie 4 1941/1102 4 750,000)100 Argntne. G. Wt.Ord.Stk.|123 os 60,000 4/Anglo- Foreign, Li 7!| 7/99 

474% surp. profit.. 127 3G | 14000000 Can. Sthrn., Ist Mt. 5 1908101 5 750,000 100! Dod5%Cunm. Pref. Stock!127 29 60,000 13° |Bank of Africa, L 183) 64 124 
4,113,999) Do Class D..........06 129 42. |38,676,000 Cen. of N.J.,Gn. Mt. 6 1987 134 8 (1,675,517|100| Do47, Deb. Stock ..../166 -g | 40:000 12 /Bk. of Austrl'asia 40 | 40 933 4 
Saeed De Lreed. Tied: Stic. 22 44/136 38 |70,995.000,Cent. Pac. ist Mort: 4 194¢1103 5 1,700,000}100| | Do 2ud Deb. Stock: <.") 99 101 | T2050 § |POrR.N-simerica’ $0 | 80 634 af 
6,500,000 DoNew Deb. Stk. Red. 3 | 91 93 25,858,000 ¢ *hesape ake & Oto 50,000 3/Bilbao R. & Cant. Ri L| 7 75 | 19000 8 |B.ofBrit.W.Afrea 10) 4 | 54 6 
2576,000 G. Indian Peninsl. Gtd. | Ist Mortgage .. 5 1939)12¢ 25 | 290,688] 1/Bolivar 57 Pref. ........ | “a | 20-000 16 | Ba eas Egypt .. 25 | 124/343 $4 

3% + 1-20 sur. prft. {108 10 38,573,000 Do Gen. Coup Bds és 1992110 14 11,250) 20 peesht Great Southern ..| 64 toll, 12,555 {6 | |Bk. of Mauritias 10 | ligl2 

248,865 Do An. Class A....911-37| 20 1 |*9,800,000 Chic. & N. Wst. Deb 5 1933 116 21 | 12000000}100|B. Ayres Gt. Gouthn., L 1424 34} 100,000 |B. of N. 8. Wales 20} 20 40 1 
1023651) Do do B.. 71-87 21 2 | "25627000 Chie, Burl. & Quiney 4,000,0001100/ Do Preference, 5% _..-\130°3*- | e198 °S |B. of N. Zealand 64) 3h 647 
2701,450 Do Debenture Stk... |121 23 | Bonds... 4... 4 1927 96 1cz_|7/500'000}100) Do 87 Deb, Stock” ©°°"|1os 31 2,00900 O18 | Do Guar. Stock Sti|100 101 3 
9'250,000 Ind. | Mid, L., Gtd. 1,360,000 Chicago, Mil. & St. \1,000,000/10¢|B. Ayres & Pas. Ord. Stk. 1133 35 64| Bk. of Rowmania 6 | 6'67 

{rts protis © hos 5 Paul, Chic.&L.8.1M 5 1921/113 18. |1,000,000)100 Do 5% Ist Pref......... 115 7 18000 6 | Bank of Tarapace 
8,757,670 Madras Gt Ben sea othe, 5 1125 29 (25,340,000 DoChic.& P.1stM 5 1921 116 20, 270,000)100) Do 57 2nd Pref. ...... 108 10 and Argentina) 10} 5 | 637 
ene 43117 22 | 1,300,000 Do Wisconsin and 2,755,000|100 Do 42 Deb, Stock’: :1:/106 8 rd tee Pee BI 

500.000! Do do...........045 45/110 15 Minn. 1st. Mort. 5 1921113 18 |1,945,000/100' pee ta 2nd. '104 oo § [Brit.of 8 America 10 14325 
200,000 Rohilkund & Kumnon, Ts 183 £6 | 4,748,000 Do Termnl. Mort, 5 1914 103 12 | 15186930|100B. Ayres & KR. Ord. ‘Stic.|111 12 178,000) 7 iC nniarin BRof Com $60 350 | 16517 

71,097 Scinde, P & Del. A. An 9/11| 21 2 |23,676,000, Do Gen. Mt. A’ 4 19891110 14 | 811,800/100) Do Def. Stock ........ 103 {150,000) 18 |Cap. & Counties. .| 50 | 10 57a af 
300.264, Do BAnnuities ...... 9/1] 254 16,555,000 Chic. St Lou. & N. ‘. 5 1951/122 27 33,209) 10} Do7% Pref. Shares....| 1741 7 40,000' 1; |Chartd. of India, 

425,000 Sonth Indian Gtd....... 44|133°36- (59,392 000 Chie, R. T.'& Pac. 4,304,390|100|_Do Cons. 7/, Prf. Stock /|1¢8 70 Lens OC eS 
1,000,000, Do 37 plus 4 sur. pet 1114 17 jen. Mort. ..-. 4 1986 ., .. |4951,800!106) _Do47 Deb: ‘Stock ..../108; 94 |100-000 7 (Colonial -...... 20) 6 ot 2 
3,500,000 Sthn. Mabr: atta, L. 34% | | 5,000, 000 Cleveland inn. &e. 442,305|100| Do6/ Cent. Deb. Stk.|148'50 | 9 oe 6 |Ger.Bk.ofLon.,L) 10 | 10 /12 13 

and 4 net earnings..  /101 4 | Cairo Div....... 1939101 4 pet Do 47% do 105 7 80,000 60)p|s) Hone Kn&Shan| 284) 284 88 9 
1,195,600 Do Deb. Stock 4 |108 2+ | 9,750,000! Do............-006 1990101 5 |16117,207|100|_ Do 34% do {94 96 {500000 64){mper!. Ottoman} 20 | 10 1158 

966,000 Sthn. Punjab, L I1]2 15 | 8,946,000 Colorado Mid. ist: 4 1947) 25 79 | | 25,000) 20'B. Ayres & Val Transdne| 99,500 8/ps|{mperl. of Persia) 64) 64) 62 7 
500,000 Do Red. Deb. Stock .. 34] 96 98 (35,450,000 Den, &R.G. Ist Con, Rly., L., 7% Pref..... 63,102, 6 |lonian, Limited) §| 5 5. 5% 
2,000'000 Nizam's State—Guar. .. 5/123 26 |...) _ Mort. ........+ 1$36|103 5 s,187, 00 100! B. Ayres Western, o “7 \¥43,500, 184) Lloyds Bank, L../ $0 | 8 30g 1 

ord.. ./136 7 30a 1s 

842,700’ Do Mortgage Deb. .... 4 [102 4 8 318,500| Dolmp. Mort. 1.8 deeeiito 12 |,” 30,000] 10) DoS%, Pref............ 529234 | 72:0001 128 Lon. & Braziin. L, 20 | 10 |21 32 
657,300 Do Regd.........-.... 100 2 |*1,969,000 Det.G. 1H. & Mil. Bas. 6 1918/1135 17 |5,360,645100| Do 4 Deb. Stock"... ./108 16 100,000, 20 |Lon. & County, L) 80 | 20 96 7 
800/000 West of India Portugse. 5 |103 6 |*2,852,900 Do Con. Mortgage 6 1918113 17 | 196,100/100 Campo & Crngola, g., 54%) .. 40,000; 74) Lon. & Hanseatic} 20 | 10 |11 12 
550,000’ Do Debenture Stock. . § 111 14 |38,000,090 Erie Ist Cons. ..... -4 1996103 5 | . 70,000) 10\Cent. Uruguay East Ext. 6 64 160,000 18 |Lon. & Prov. L .. ¥ 5 214 2 

—s . 2-5 Tt. |35,885,000] Do Gen. Lien 1996) 96 98 | 463,400!100 , Do& Deb. Stock .... 208 2 60,000 19 |Lon. & R.Plate, L) 25 | 15 534 44 

RITISH Possessions. % | 3:699,500,_ Do (N.Y. Hime W.) 7 120138 ° | 100,000) 10\Cent. Uruguay N. Ext...) 64 2 | ,20000 16 |Lon. & 8 -Wst., I 80 | 20 70s 13 

1,380,000 Atlantic & Nth. Westn. 4.756.000 Galvt.& Harris1Mt. 6 1910105 9 |. 627,150|100, Do5% Deb. Stock...... 107 § \140,000 134 \Lon. & West., L 100 | 20 534 44 

BE ist Mt. Bonde § (127 19 | 4498000 Grand Rapids and 2,000,006/100, Do Urugy of M. Vid. L| 97 85 | 89000 10 |Lon. Bk. of Mex. 
52,130 Butfalo & Huron £10 his3 13414 | mn Ind., Ist. Mort. 45 1941/109 14 |. 955,018/100) Do Per. 6% Deb. Stk. .|136 38 lag & 8. America, L| 10} 5 St 3 
!15,000,000 111, Cen.'Gold Bonds 4” 1962109 i1 |1,000,000|100, Do 4% West Ext. Dbs.| 87 89 (240,000 18 | Lon. ow & Mid. 60 | 124/484 ¢3 
120,01 
)120,000 114 Lon. Stk., L 100 15 34 355 


297,600, Do lst Mt. Perp. Bds 54139 41 
466,158! Do B N 1 1309 |24,679,000 oo Gold Bonds .. 4 /1953/107 9 | 250,000/100) Do 6/7 2nd Det 

0 Bonas, 2nd Mort. 54139 41 14,320,000! Do Louisville Div. 34 1953/97 101 21,250! 20'Cond. d’Eu, L. one a 3 | 60°00 133 Merci Lud.--| 9] 4/8 ° 
y ’ etrop. of Eng. 





1,121,700 Cal.&Edmontn.1™ * 

1,108,600 Canadian Cen — 45 102 3 '*1,700,000 Ind. & Vine. Ist. Mt. 7 1908) .. .. | 186,600'100 | Do Debs. 54 } 

Fe eae eer 00 She, 3° 1635 4 °%000,000 Kansas City Sterl, |  6,000;100\Cordoba and Rosario Pf| 87 89 | & Wales........ 50} 515.14 
7,178,082; Do Non-cum. Pref. .. 4 {107 9 Ist Mort. ...... 3 1950) 74.77 , 710,000,100; Do 4% 1st Deb. Stock..| 95 7 25,884' 14 |Natal Cseceseeseve 10} 5 1.2124 
Totes, Do lat Mit Bonde 22 110 11. (99:000.000 Lake Shore & Mich, 3 1997 102 4 | $29,827)100| Do 67 2nd do |108 10 |160°000 3f |withonai “2222222: 1B | adtlas* § 
2'023'500, DoS0Yr. Lnd. Gt. Bds. 34101 3 15,000,000'Lehigh Valley Gold 560,000/100 Cordoba Cent. (L.), Pref. 128 30 {150, 000 11 |National ........ 50 | 10 23 4 
1,070,200, Do Inscribed ........ 34.100 2 | DR ke nnaiaws u 1940110 14 | 400,000/100! Do5% Deb. ............ j200, 000 40/1/N. of Mexico .... FL00/g200 34 36 
16922305, Do Consolidated’ Deb. 4 169 10 |19,000,000 Do Ter. Gd. .. 1941 116 20. |1,972,885'100, Do4/.Deb. Cent. N-See. eee 33 Hio‘000| 2g g |Nati is ty 13} 13 reta7* 

pANa o rica 


3'610,000 Long Isld. Gld. Bas. 3 1931/14 19 |5-083,989 {100 Do Income Deb. Stock] 664 74 |140'333. 2 (National Dinco'nt, 25 | -8 ey a 
o scon 5 


750,000. Do Algoma Brch,lstMt 5 (117 19 
stMt 5 11 8,547,000 Louis. & Nash. Bds. 6 1930122 26 | 179,993| 10.Costa Rica .............. | 40,000 17 |Nat. Pro.ofEng. L| 75 | 105'4C4 14 















165,000, Demerara Orig. Stock .. 3 17 20 ; 
115,000|_ Do Perpetual Pref... 7 g9 | 1,942,000 Do Snkg. Fd. Bds. 6 1910 | 695,000/100|_ Do 1st Mort. Debs., 67./104 
60,000 Emu Bay & Mt. Bicchoir | °3 4. | 5,000,000, Do Ist. Mort. Bas, pare 90,000] 10 Cuban Central Ord... Sa ® (218,000 17 | Do... -.-...0e. 60 | 12 483 92 
130900, Do Irred. Deb, Stock... 45 96 98 N- Orl & M. Div. 6 ‘1920 130 35 | 20°00) 10) ho 47, Crm. Pret ass: 114124 |200:000 124m North-Eastern ..| 20) 6 14 15 
22,475,985 G.Trnk. of Can.Con. Stk. ° 234% 1% | 5,129,000! Do Coll. Trust.... 5 19311112 17 | 800,000/100)_ Do 43% Mort. Debs....|105 7 | 85,425) 2 rrr 100 | 20 844 55 
6,474,172, DoGuaranteed ...... 4 |.025 3° 29:677,000| Do Unified ...... 4 1940107 "¢ |, 668,000|100 Fast Argentine, L., Stic.| 86 88 | Ef’ogq) 18 ftand of S. Afr..L. 100 | 2 793803 
3,420,000 Do Ist Pref. Stock .... 5 112. 4. |28:065,000 Manhattan Con..... 4 19901105 8 i ,559,585|100 Entre Rios Ord. ........ 355 6! 60,000 10 Un. of Austr., L) 75 46 47 
2,530,000) Do 2nd do ........-00. 341044 2 3 (65,643,000 Mexican Cent....... 4 1911| 80 By. {1,649,950/100! Do 57 Pref. Stock"... "|103 5 (690000 4 | Dolns.Stk.Dpts Stk) 180 101 3 
7,168,055, Do 3rd do ..... i... Bai 9 {20-941,000! | Do Lac. Bonds... 1930] 244 55 |!+742,200)100 Grand Russian4/, Nic Bds| 8C_ 84 {150,000 11 Union Discount, | 10] 5 1 Its 
4 375.900 Do 2nd Equip Bonds 6 126 22. | &209,000 Minn. Bite. St Marie ; oes ae a Bri aril, L., Ord.) 133144 229,341 114 Union of Lond.,L 100 ! 155367 
270,375 do Perp. Deb. Stock. . 3 t ra. DAS 1926|103 .5 | o retd.. ss... 12 
15,134,731; Do "<> do... 4 1083 95) 40,000,000 Mis. Kan.& Tex.1M. 4 1990/104 : = 250/100; Do 6% Debenture Stk.|131 3! BREWERIES & DISTILLERIES., 
2'703'080| Do G.W. Per Deb. Stic, § 130 32° [2000000 Do | do 2nd .. 4 1990 88 90 | 266 000/100|_ Do 67, Exten. Deb. Stk... .. | | Pa N Closng 
got 900 DoNth. of Can. Db.Stk 4 105 7 20, 000,000 a of Mex. ‘ $468,000/100 ery oe Quito, 6% Lesnte : ame, Prices 
000! Manitoba&S.W.Col.1Mt 5 118 20 rior Lien. . 44.1926,108 1¢ st Mort. Bonds |..°\161 3 = — See 
2,£00'000| Mashonaland lst Mort. & | 95 97 |22000,000_ Do Ist Cons. Mt... 4/1961) 85 87 '$9385000 1000) Do Railway Bonds) 68 3 istx 100 |Allsopp, 8., & Sons, Ord... 17 19 
foe =o West Aust. Debs. 6 | 59 63 | 4,000,00¢ N ing * & ~~ am 100,000; 10 aaeeess -. Mexico,| |Stk 100 | Do Preference...” "| 25 27 
80,000; Do Bonds ............ 4 100 2 st Con ort. .. |106 10 erefd. Shares ..... (4 6§/Stk 100 | Do 43% Debenture Stock... 90 a2 
600,000/New Brunswick Ist Mt. § 117 19 | 5,094,000/N.Y.CentG. Db.Crts 4 1965... 699,886 100, Do 4% Deb. Stock os? Fist 100 | Dost Bet Baa a ae 
858,300' Do Consolidated Deb. 4 107 8 {25*925,000 Do... .-.....eeee 34 1997 102 4 | £49.459100 Do7?7BDeb. ....2251 106 8 [10 10 |Barclay, Perl ins, & C “25 8 
836,925|N.%.. Mid. .1st Mt. Db. 5, .. .. |17#91,000) Do Mich. Cont 469,459/100)_ Do Prior Lien, 5 102 4 ‘Stk 100| Do 3}% Deb. Stock. is 67°80 
1 500,000/N. of 8. A. Republic Gtd 4 | 95 97 Collat. Gld. Bds, 34 1998) 92 95 2689 000/100 Italian 3° Rly. Bds. A&B 70 72 24 2h|/Barrett‘s Brewery, &¢. +» O19 : 
€2000/000!Ont. & Quebec Cap. Stk. 6 158 61 (62, 275,000! Do......---2s00+. 34.1998) 92 95 | 2000) 10)La Guaira & Caracas....) 6§ §|Stk 100 |Bass, Ratcliff §/ Preference 115 18 
| 4,007,381 Do Perp. Deb. Stock... 5 137 39 (16, 937,000 N.Y., Ont., & Wstrn, 370,000/100 Do 5% Debenture Stk.'98 100 |Stk 100 | Do 447, Mart. Deb. 114 16 
,000;000' Rhodesia Ist Mort. 5'97 9 : Refund Mort... 4 1992 102 7 \9:488,530:'Sk Leopoldina, Shares...... 744 ESIStk 100 | Do3s7 B Mort. Deb. Stk. 88 oO 
: 200 000'St. Law & Ott. Ist. Mort 4105 7 | 7.283, 000 Norfolk& W.Gen. Mt 6 1931132 7 '3,477,850|Sk Do Deb. Stock, 4% ..../ 94 $5 | 10 10 Bristol ‘Brewery Ord 93 30 
22,70)/Temiscouata Ist Mt. Db. 5 44 46 138, 0710, 500; Do lst Con. Mort. 4 |1996:105 7 | 40000) 20|Lima, Limited .......... 3 34/10; 10! Georges & Co. Li6% Pref 144154 
719,000 Toronto, Grey& Bruce RI 5,06 00.000 De Imp.&Ex. Bds. 6 1934/132 36 | 30,000| 10/Manila 7% Cum: Pref. 54 5/10! 10 Chicago Breweries : 3 4 
of Can. Ster. Bds.IstMt. 4 105 7 oe eats N. Pac. G. North. 4 (190 6-21/104 6 | 150,000/100, Do5% 1st Mort. .... "101 3S [Stk 100 (City of Lon. Brewery L. Ord +0 “s° 
170,000, Wellington & Manawatu 1C 500 N. Pac. Prior Lien 4 1997108 10 | 289:000/100/ Do Prior Lien, 6%, ..-.(108 30 |Stk /100 | Do 5% Preference 83 86 
Shares, £1 paid .... 1g 13 56, 009,000 Do Gen. Lien . 3 |2047| 79 r | 300,000|100} Do do “ “i105 “7 110 | 10 (Daniell &Son:'Brew's. L Ord a 83 
| 406,000. Do do Debentures .. 5 10. 3 18,63 ra = al. 1 Mort. ‘ | i olen band ie ene ia getauas = 4 119 10 Distillers, Limited, Shares 16 263 
: GIS ah rags tae 1927/106 8 exican, Limitd ...... 25 53/Stk 100 Guinness, A, Son&Co.,L, 
seo? 1200 Atlan. & Lawrence Shre, 188 6. |#1000,000 Oregon Short Line.. 4 1927) .. .. 2,554,100) 100 Do 1st, Preference 87.1135 127 Pr 0 Guinness, A., Bon & Co., L, ~ 
,C00' Minneapolis St. Paul, & 4 1034 44 a *O " ieee 1 SG OO CF. cdcciance “484 &?|Stk 100| Do6y Preference eee Ba 14k OF 
Currency, 2,000,000'100) Do 6% Perp. Deb. Stk.'144 6 ‘Stk 100 | Do 5% Debenture Stock .. ie 4 
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THE ECONOMIST. [August 19, 1905, 


"BREWERIES, &c.— Con. COMMERCIAL, INDUSTRIAL, &c PINAN., LAND, & INVEST.— Con, MINES.—Con. 





osng > yr Closng ¢ a 
Name. P aang Shr Pd. Name. P losng Shr Pd. ame mee [Shr Pd. Name. Pueed 
Yevas, Routledge & Co., L.. 64 62 20; 5 |/Trust_and Loan of Canada; 5 54) 10/; 10/ Ooregum Gold, L., Def.0 
pore, ewtonge ® Oo. b../ S55 | fl ee ier 34 3f/ 10/| 10/| Do lov Min, Pret, O'| Hg 
Do 8% Cum. Pref 12912 54, 24,Trustees, Exors.,&c.,Corp.,L) .. . §| 5 Rio Tinto L 
E. C. Powder, Limited .... 54 Stk 100 Do 47 Irred. Debs......... 107 30 } 5 5 Do 5% Cum. Pref. 
Eley Bros., Limited ..... 1325 10) 5 Union Discount of Lond. on .. .. (100 100) Do4/ 1st Mort. Bonds 
English § Sewing ¢ ‘otton, Ord. 8+ 20! 25 Van Diemen's Land . its 1 1 Sheba Gold, Limited 
Do5% Cum. Pref.. ; Simmer and Jack Proprty.) “j,"" 
Do 4 7 1st Mort. De b. Stk. 90.32 FINANCIAL—TRUSTS. Tharsis Sulphur & Copper, L 6” ¢ 
Field (J. C. and J.), I & 3 . ; on ausvaal Goldfields, L ., 2 2 
Do? ¥ Cun. Pref.. : 100 |Alliance Investment, Pref. 90 x Van Ryn Gld. M. Est: ate, L, 3: 
FineCttn. Spin.& Dbig, A.Ord \ oi ——- _— Trust Pref. i { Wassau (Gold Coast) Mng. I. i; 
Y ‘ 1 — } © Deferrec 2 \- = : 
nee ; ‘umn, Pref Dei b, Sik: Stk 100 Army & Navy Invst., L. Pf. SHIPPING. 
Fore Street Warehouse, L.. ba i stk 100 | Do Deferred Ree 1 
Fordham, W. B. & ik i, ; 8 : 100 Do4 Debenture Stock . 
5 Foster Porter and Co., L 6 > 100 Bankers’ Invest. Trust, Prf. 
* General Hydraulic Power, L 1 ¢ 100 | Do Deferred bs 
: Stk 100 Do 4% Debenture Stock .. 


roldsbrouch, Mort, & Co., L 
we eye ge &Co.yI < 100 British Invest. Trust Pref.. 


Hodgson’s aeneen Brew, L 
Do 5 Det oo as . 
Ind, Coope & Co., 
Deb, Stock 
Lion Bre wery, Limited . 
Do New 
Do Perp. 6 % Preference . 
Manchester Ieew ry, L., Ord 
Do7 % Preference 
Meux’s, Limited 
Do 4 % Deb. Stock, red.... 
Nalder & Collyer’s, L., Ord 
Newcastle Breweries, Ord... 
New Westminster Brewy., L 
Do 6 % Preference .. 
Northmptn. Brew’ ry, i. Ord 
Do Preference 7 
— 5“ Debenture stock -s 
Showell’s Brewery, L., Or 5 oe \ Gene a 
Do7 Bnerhei a : Do B Deb. Stock......... ; Stk 4 eee s 
Smith, Garrett, & Co., L. Ord 1719 | 10 10 Gordon Hotels, Ord 54 6 100 | Do 47, Debenture tock, 
Do Do Preference...., 19 21 Harrod’s Stores, L., Ord. r i Stk a oe ar & Gen. Prf. 
S. Afric: ries ) 0 ) Henry ind 8. and Co,), L : a : 
: ee eee arin » Ord. ig } fe peel § by aeanard 8, L, Pret ‘ « 100 Do4 _Perp. Deb. Stock DF Stk 100 Do 4 De b. Stock 9 
Threlfall’s Brewery, L., Ord 3. 35 Imperial Tobacco Co., Pref g Stk 100 For. & Col. Goy, Trst. L., Pf } 10 | 10 Leyland (Fredk, )and Co., a 
Do Preference... es 52 13 Stk 100 Do 44 % Deb. Stock ...... 1¢ 9 tk 100 Do Deferred . Pe i 5< Cum. Pref 
United States Brewing... y Stk 100 Impd. Industrial Dwellg., L125 25 Stk 100 Gen. & Com. Invest., L., Pf ; Mercantile Steam Ship, L..| 
10 Walker (P. W. and Son). 0511 $10 10 Improved Wood Pavemt., L 5 Stk/100| Do Deferred .... New Zealand Shipping, L .. 
Stk Watney, Combe, Reid & Co., 10 Tne. Rub., Gut. Pere. &c., L. 15 100 ,_ Do 4 Debenture Stock . . i 0 Orient Steam Navigation .. 47 
Limited, Ordinary $7 51 q Lever Bros., L, 5 a a ° B' : : 100 Govmnts. Stk Invest., L., Pf } Stk Penins he & Oriental, Pref.|129 32 
Stk 100 Do Deferred Ordinary .... 1518 {20 20 Liebig’s Extract of Mea ¢ ; ea Do Deferred 8 “ey Do I-f 
Stk 100 Do5% un Ist Pref... 5 89 Linoleum aaron’ | y Stk 100 | Do 447, Debenture Stock. . 7 


) : i) Santi Stk 100 Guardian Invest., Pref., L.. 10 
eee 100 ee ere es Lipton. i pict 1 1), Stk 100 Industrial and Gen. Unified ‘ws 


i ‘ 4 
INSURANCE COMPANIES. s 0 0 eb, Stock 99 10 Capital Stock 14 16 Union-CastleM: = amship} 
C ( y tier dan Co L Os ee ee ,§ Stk 100) Do3$% Debenture Stock.. Do 444 Cum. Pre nlp} RY 
Ries: Div. Name. Isng 10 1¢ Do5% Cum. Pref ........| 83 Stk 100 Internatnl. Invest. Pref., Do 4 Deb. 100 2 
. - London Pavilion, Limited ¥ 44 Stk 100 | Do 47 Debenture Stock . Jnion 8 | 13314 
250,000/10) ps Alliance — Assur.| Lond. Prod. Clear. House, L 4} £4 Stk 100 |Invest. Trst. Corp., L., Prf cs 
215,625)10/ js. Do (New). .... Lyceum (1903) ...........05- , Stk 100 Do Deferred 
10,000 8 Alliance Mar., L 100 "ho Prot > Stk 100 Do 4% Debenture Stock .. 
220,000 £ Atlas Fire & Life) 1( Lyons (J. and Co.). +6 Stk 100 |Mercantile Inv. & Gen...... 
67,000, 20 Br. & Fr. Mar. L Mazawattee Tea Co., L.... 8 4 Stk 100 | Do Deferred Stock 
100,000 7 Brit. Law Fire, L Me trop. Dwlings Asso on “ke. 9g Stk 100 Do 4% Debenture Stock . IC She ee Tes a ian patton, L 
20,000 Cler., Med. & Gn Milner’s Safe, Limited.. Stk 100 Mexican Cent. Rly. Sec. 4 | Do? “Cum. Pref ...... 
50,000, 45 Commer, Union National Bafe De sposit I A Deb. Stock 90 91 Cons. Ter and Lands 
31,82( County Fire Nelson Brotiers, Limit 1. y Stk 100) Do4/,B_ do 5 Do Ist Pret. 5 
335,735 Eagle S é Niger Co., L., and Red. .... Stk 100 |Municipal Trust, L., Pref. 3 Do 2nd Pref. 77... 
75,000 5 Emp loye rs’ Liab 10 2 8 9 | 0 Nobel Dynamite Trust, L .. *g, Stk 100! Do Deferred.... ane - ) |Darjeeling Tea, L imite ‘d.: 
10,000 Equity & Law .. 10( 1 2 40 Pawsons and Leafs, Limited! 54 Stk 100 Omnium Investment, Pref. Dooars Tea 
10,000 ) (General Life .... 100 tj) y Pears (A. and F. Pears, L)| 14 18 10 |Railway Deb, Trust, L Do7 
200,000; 9 Guardian. “ C 1; 334] O| DoPret ... rear 19;:29 100 100 Do5~ Debs., red. at 10 pm 106 9 | }Doom Dooma : 
67,000 Indemnity © 5119224 lek 100 = Do 5% Deb. Stock. 1 Stk 100 | Do 44% Debenture Stock.. 100 3 | |Empire of India & C arin. 
50,000 Law Fire... . 00 24 154164 | 6 Prices Patent Candle, L_.... 344384 Stk /100 | Do 47, Debenture Stock ../10' 3 | DoS % Cum. Pref.. oy 
000; 10 Law Gt. & Trust 1 = Rio de Janeiro City Imp., L Stk 100 Railway Investment, Pref... 93 95 | |Jokai (Assam) Tea, Le 
) Law Life Do 5 % Debentures _ Stk 100 Do Deferred . .-| 13.14 Do6 . Cum. Pref 
150,000) 6 6p.s Law Union and RiodeJan.Flour Mills,&c., Ls 18 8 8 Railway Share Trust, La ’ 64 i } imi 
sow River Pi: ite Fresh Meat, L... 14 14 Stk 100 |_ Do B74” Preference. 147 Lanka Plantations, L 
20,000 ‘6ps Leg: n., Ls Roberts (T. X. ), L, Ord Stk 100 R. Plate Trust, L., P ref.. 0% 8 |Lebong Tea, Limited 
= 4 D ° op ; we : Do5 % Pref es fey Stk 100 — oo st. — Dose Prf. . ) § 10 '‘Ouvah Coffee, Limited... ... 
9, : o annuity other &Co rd 14 Stk 100 do Deferred .... 3 \ ~ 
36,862) 20 London... ae bor {Sik 100 Dod” Debenii Stick’. 160°, | TELEGRAPHS, TELEPHONES, 
1,000 Y Lon., § sane, st Mo eb. 8 1 Stock Conversion ... 5 | ne cael —— 
10,000 Lon. & Lane. L ah Baan os Lig sii ; ‘rt. 100 Submarine Cables Trust. = a re pe gy eae - — — £9 108 
100,000 Lon. and Proy } “Fuel, Limited, Ord Stk 100 U.S. & South Amer. Invest. IStk ~ Do Py eee seer 
one u Mar., Limited) 10 vs) Do 65 Cum. Pref........ “pe piiats — Rie {1 Stk Do Def. emi 
,000 ss. Marine 2, ! veh ‘> Stk 100 o Deferrec ; r . on 
50,000' 6 Merchants’ M. L Se } Stk Dc 4%, Debenture Stock .. 10 oe Bees 
110,000/34/6ps)N. Brit. & Mercl Doak, Deb. Btock 26 88 eee ee i 10% 
cess: Fire Schweppes, L., 77% Pref. Or 1 GAS. | i « comneegalaag _ : 
—— Marine 8 oe gael randf Ord ri i Alliance & Dub, max. 10%.. : Direct U.S. Cable, 
‘lican & B.Emp pe oli Sart: er, an {. : Bumbay, Limited 6&7 ij Eastern, Limited" 
Phe nix. lane eee i band = : Brentford Consolidated .... 245 50 |S°s Do 357, Prefere nce. 
Railway Passngr. F 0 8, 1 t M ; t. 3 0 British Gas Light 14 24 | Do 4”, Mort. Deb. Stock .. 
Rock Life e Romer eenece se * 8 er ae Buenos Ayres (New), L. .... 119124 )g 0 Eastern Extension, L 
Royal a : Do 4 a Sap Bi sea 95 97 | - oe thera 6 b, Stock 
Royal Insurance 2 Commercial 4% Cap. Stk .. Dy } : CICHSre OVOP a ga 
ye ent Ung NUL Cec vt DoS, Deby Stocks... 26 88 [2 22 Lndo-Europenn, Limited 
aed 0 4 i 40D 


D| 3g 14 16 | <7 | 32 Continental Union, L ....../108 National Te Te ‘phone, Lim, 
abiedin ue ccc. Hh iy S68 URGED Pato aut SE BOPP Aaa AB Lab 8 Bb oom ke 
100'000|, if = res & Mer. M) 20 8 81-82 Em So Srevers See, } ik 100 Gas Light & Coke Ord 09 j Do 33, Deb. Stock. ... 
45,000/18 ee ae Ot 5 5 Waring and Gillow, 6” Pref ; ie yas Light & Coke Urd......i99 10 Oriental Telephone, 
».8/Union 0 38 Ie Do 4{7 Irred. B. Deb 96 98 § Do 34 4 Maximum 30 g R ‘} 
S 400) uy iv nlon, M: ss i = 24, 82 94 | Weterlawho oa. Bel Ora : Stk Do4¥ Consolidated Pref. 10s War. "49 — 
55,646" orkshire at 10_1'108203 | 19 Do Pref, Ord... ......0..- Do3/, Consolidated Deb 24 West Coast of America, L 
* Excluding periodical cash bonuses, 0 Do3s7 Cum. Pref.. 3 Saba te atin ae oe : ' 100 Do 4% Debe atures .. a 
, : : < nperia on 1eYPta 
CANALS | AND DOCKS. “en rea a -" 5 Malta & Mediterranean, L.. 2 | oe —_ a ama 
Pet ’ Ri, SEL... <5: Tanai df teathe First Preference .. 
Shr Pd. Name. oe Welford and Sons, sdenived Y Guseanan Aiimnited se 6 64 Do 6% Second Preference 
rice Welsbach Incandescent .... ; pe Paulo, ested 1 i Woste on - oer h, L 
Sonth Metropolitan Ord... 097% Debs. 2nd serie 
100 Do Perp. 3. Deb. Stock. . 8 30 Stk 100 ' Do 47 Deb. Stock 
10 Tuscan Gas 


1100! DoS ¥ Debs........... acd” iH /TRAMWAYS AND OMNIBUS. 


0 City of Lond. Electric, Urd. 10:1 COAL, IRON, AND STEEL. 5 5 Anglo-Argentine, Limited. 


oie Stk 100 _§ Do6% Deb ‘ 
County of Lond. and (Ord. oc ¢ “1 Armstrong, Sir W. G. & Co. 34 3/19 10 ieecun pratare Stock “fl 


10 Brush Prov. Elec. \Pref 12_12% . ; * 
5 Metpn. Electric Sup; ply 9%:C8 ra ee | ” 5 i iz . pee oy A 
5 ~ = oo all Elect b Ieee a Do 2nd Preference “aad 8 | 10 os a peatrrs Epeetion os 
5 do PRs. ces cosa 3 , < 8 nee el As 
5 Westminster Electric ...... 124 2k otk z Te eS ne iinelon pes “2h PS |. oe eee 
| 1 Bolckow, Vaughan & re L #l : 5 City of 1 “pee 
FINANCIAL, LAND, AND y el Do. 66 Wong Lingiged’: | ta 100 100 Do4% Debs. ees 
» ) onse on, nite 8 8 
INVESTMENT. 3 20 Ebbw Vale Steel, Iron, &e., L 84 94) ak 1 ne tyres, "eh 100 3 
100 ‘Surrey Com, Dock Ord. ms 7 ihe eet Elen 1 Hadfield's Steel Foundry md | ore’ | 10. 10 Dublin U Inited (1896) tock .. 
|Anglo-French Exploratn. L BS 10 Jo Pre 0 ef 
COMMERCIAL, INDUSTRIAL, ~ 2 EE 5 |Assets Realisation, L 9 54\8tk 106 Hornsby (Richd., & Sons), L 98 100 Istk 10 nomnes one ral Oninibus .. 1 
~T) 1 \Aerated Bread, Limited . Z 25 | 214/Australian Agricultural . 10 eae and Bullough, ee fava! 6 London Road Car, L » 
Stk 100 Art’zn's, Lab. & Gn. Dwe “ll. Luo ey | oe 5 Aus. Mt. Land & Finance, L 44 43 i John Brown & Co., L .. | 144] 4 : London Street. ... : 
Hr = pot P — 1879.. 18 12 Stk 100! Do 4% Debenture Stock 10 4 624 Nantyglo & Blaina ** Pref.”| 79 81 10 10 London United 5 
t 0 45 do 44 - 
10} 10 Assam Rail. & Trad., Pref. A 
10 | 10 Australian Pastor: ae 
Baku Russian Petrl., L., Or. 
Do 54 4 Cum. Pref. ..... 
Barker (Jo hn) & Co., Lim... 
Bodega, Limited............ 
Bovril, Ord. 
IS kei cE ins os Seine 
Do 54 % Cum. Pref. ...... 
Bradford Dyers’ Assn..... 
British Oil and Cake Mills 
Do 54 % Cum. Pref. ..... 
ee OS eee 
Rrooke, Bond and Co., L . 
Brunner, Mond, and Co., L 
Po7 Preference .. 
Bryant and May, Limit ed. 
Bucknall (11. and Sons, L.) 
Cantareira Water 5 / Deb... 1 
Cassell and Co., Limited... 
Cent. Prod. Market of B. A, 
City Offices, Limited........ 4 
Coats. J. and P. ) 5 
Do 20 Prefd Ord. 85 205 Do B Shares.... 34 Durban Roodepoort, L .... f stk | 100 Sout! 
| Do 6% Cum Pret 62 ‘Stk !100 |\Scott. American Invest., Libiola Copper, L : AS 
Do 3] ise 0 istk Scottish Aust. Invest., i pa Linares, Limited 5 Stk/100 Do BR 
| Crystal P slate, 3, 1st t Dh. "95 73°73 (Stk | Do 6z% Gtd. Preference... . 126 2 Mason & Barry, Limited. . Stk 100 = West Minldiesex 3° 
sk”) 
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; 20 | 16 |African Steam Ship 1 
20 | 20! Do Fully Paid...” | a ¥ 
124) ~~ Ame — Steam N; avigation| 9 9 
unard Steam Shippi 
20 | 10 Do.. - ne, L “12 
1/1 |Furness, Withy, and Go. 7" 
10 10 DoS Cum. Pref ar tiae 
74| 74 Gener: al Steam Navigation. 
8| 8 Do 6% Preference 
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Spratt’s Patent, Limited... 
Sweetmeat Aut. Delivery, EL 


>< 


moves 


St 


tk 100 Birmingham Canal ........117 1 Do Cum. Pref....... 
397 
aad 


= a See Cee. 3 

0 one dia Docks f¢ d¢9 10 | 

Sa he ae “i! °° | ELEC. LIGHTING & POWER. 

100] Doody A” Pref. ......../108 6 | 
88 
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+ 
4 
100, Do4% “B" Pref. 102 
100; Do3/, “A” Deb.. hk minitcent ae 
100| Do3/‘B” 84 

2% 

26 
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100; Do3Z“C” se 
| 10 |Manch. Ship Can nal, ‘Pref. 
100 | Millwall Dock 2 
100 | Do Preference, 44 é 
100! Do5~ Perp. Preference.. § 
100 Do 5 % Debenture Stock .. 132 3 
100 |Regent’s Canaland Dock .. § 
7 
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99 
86 
23 85 
é 2g 


100 Do3 Deb. Stock . 


8 €8 
7 
4 
7 
20 Suez Canal Shares... 9 
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10 | 8 |Britioh & American Dirt. Li 20° New Sharlston Colla, L. Prf.| 14.18 stk 100 “Do4 Deb Steck Pit 
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24 British & Austn. T. & L. " . 0 10 Pease and Partners, L., Ord. of ) op 
y British South Africa. ..... 116!8 Stk 100 Pe Do 4 % Perp. Deb: Stock.. oe 4 6 0 foe e eee 
100 | _Do 5% Mort. Debs. Red. .. 102 5 ‘Rhymney Iron, Limited.... 10 10 Dod’ Cum. Pref. 
1 |Canada Company .. 5 Do New i? 2 | 10 100 Do 44” Deb . 
10C |Debenture Corporation, L.. 83 86 199 100! Do5 % Debentures, 1890 . . |S 10 hy 1 10 |Provineh al, I inte ie 
100 | Do Pref y 0 10 /South Hetton Coal, L....., 10/10) Do6% Cum. Pref 
10 tut: ; 4 eenuulaaaninede 1 Vickers, Sons & Co., L., aa a 
10 udson's Bay “tk 100 od *reference Stock. 
2) {nternatioual Finaiicialy 1. as WATERWORKS. 
3 |Land & Mort ryypt, 5 
' Do 5% Mortgage Deb eoustee MINES. 20; 20 Antwerp, Limited 
Law Debenture Corptn., L i ; Anaconda Copper $67, ‘Stk /100 Chelsea, Ordinary 
Do 4% Perpet. Deb..... 1 Bechuanaland Expl, es 13 | 13 City of St. Petersburg, L.... 
National Discount, Limited .. .. Cape Copper, ee . 4854) 10, 7 Kimberley, Limited 
NZ, Loan & Mer. Agency, L yo Cum. Pref. (6% min). b s Metropolitan W: ater Boaré— 
%, Prior Lien .. 393 . 26 Champion Reef 1 Stk 100 East London 44 , 
WN. he aland Trust & Loan, i 45 1} 1 Cons. Gld. Fields of 8.A., L.| 6 stk 100 Do 3 
Peel River Land, &c., L .... 98 10 1 D6 % Pref Stk 100 Grand Junction 4 
Peruvian Corpor: ation i ( ) Do 54 4 First Debs. i stk |100 Lambeth, Red., 3 
Do 47 Pref. .. i Copiapo, Limited . zs i4 (Stk {100 New River 4 
Do 6% Debs. Red. sereneaee * DEE. oa bow xccadcnviae © 284 Stk! 1100 , me 
R. Plate Trust, 1, &ec. Do 5 % Debentures .1103 209 ‘Stk |100 ‘Cc 
A Shares 5 (1 Do 44 4 Bultfonte.a Obgs. 100 Stk 100 Du ** = 


oO 


Dos Second lo, 1898.... 60 7C jStk/1 Do 5% do do 9 5 Mysore G@ ld, Limited 5 20 | 20 Montevideo, Shares ........ | 
5 Dalgety & Co., Limited .. 533 South Australian .. ; § Namaqua Copper, L. 35 44 Stk}100 | Do Ist Deb. 5 
5 100 Do a4 Irred. Del ee ck 1102 Trust & Agcy. of Aus tr., 42 1 New Jagersfontein 100 :100 New River, i 
§tk.100 | Do4{Irred Deb. Stock.. 100 2 | 10 10 Do 5% Preference Shares 94 1C | 10 | 10/'Nundydroog, L 1/10! 10 Tarapaca, Limited 
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